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H - block Tin at 

lowest 
for 14 
months 



strike 

starts 


Seven Republican prisoners in 
tbe Maze Prison, Belfast, 
st&rte da hunger strike after 
tbe Roman Catholic church’s 
attempts' to dissuade them 
failed . r 

The men arc among about 
370 refusing to wear prison 
clothing in support, of their 
demand ior political status. 
Page 7 

A three-man delegation of 
speakers started a European 
tour to publicise the prisoners*' 
demands with a Press con- 
ference in Paris. 

Coup plot claim 

Zambian forces averted a South 
African-backed attempted coup. 
President Ka-unda claimed. 
Back Page 

Financial Times 
editor 

Mr. M. H. Fisher, who has 
been Editor of the Financial 
Times since 1973. is 
relinquishing this, appoint- 
ment on January 1, 1981. He 
■ will, however, retain a link 
with the Financial Times by 
continuing as a director of 
its parent company. Pearson 
Longman. Mr. Fisher is 
joining S. G. Warburg and 
Co. and will he appointed a 
director on that dale. The 
new Editor of the . Financial 
Times will be Mr. Geoffrey 
Owen. ‘ who is . . currently. 
Deputy Editor. ’ 

Hostage defay . 

The. • Iranian'. . Parliament 
adjourned - until tomorrow Its 
debate on concessions -it would 
demand from the U.S. in return 
for releasing tbe- 52 hostages. 
Page 4 

Tekere plea 

A British . lawyer acting for 
, Zimbabwe Manpower Minister 
Edgar Tekere said the minister 
should be discharged as he had 
acted, lawfully in suppressing 

.terrorist. 9age 4 

Junta powers 

^Turkey's military junta declared 
that all decisions it made would 
.be constitutional. Page 3 

N-cloud drifts 

A radioactive cloud from 
China’s nudear test two weeks 
ago has reached Sweden, the 
defence research institute there 


Barnett robbery 

Thieves stole £6,000 wort> of 
silver from the late Lady ‘1 
Barnett’s home. . The fairly 
discovered. tbe , 4pss on return- 
ing from a memorial- service. 

Teacher fights on 

Nursery teacher Eileen Crosbie 
lost her claim for pnfair dis- 
missal for refusing to teach a 
Class of . 40. Her union will 
continue seeking reinstatement. 

Donor ‘alarm’ 

The BBC te to screen a second 
Panorama programme on organ 
transplants after claims that the 
first may have deterred donors. 

Flood alert . 

Floods brought chaos to North 
Wales as three major rivers 
overflowed. Police also issued 
flood warnings in Cheshire. 
Lancashire and on the south 
coast. 

Briefly . . - 

Doris Archer was "found dead 0 
in laft night's episode of The 
Archers. 

Beer strengths are to appear on 
paekqptng and pub .price lists. 

Page 7 . 

World's, biggest onion was 
grown by Scottish farmworker 
Bob Rodger. ■' 


• CASH TIN PRICES closed 
£60 down at £6,755 a tonne, their 
lowest level for nearly 14 



months, after stocks unex- 
pectedly rose by 590 tonnes to 
4J.I0. Copper hit. Page 31 

• GILTS made headway as 
sterling's continued strength 
buoyed speculation about an 
early cut In MLB. The FT 
Government Securities index 
added 0J6 to close at 71.71. 
Page 32 

• EQUITIES drifted back after 
initial enthusiasm. Hie FT 30- 
share Index closed only 0.6 up 
at 496.1. But the FT-Actuaries 
All-Share Index reached a fresh 
high of 307.18, a gain of 0.7. 

49 DOLLAR strengthened, lead- 
ing to Bundesbank intervention. 
It Closed at DM L8795 
(DM L8660). Its trade-weighted 
index rose to 85.1 (84.7). Page 
27,. 

4 STERLING fril 25 points to 
■ftaiglt *i 924375: Its indoX waiP 
.unchanged at 70. Page 27 ■ . 

• GOLD rose $3 in London, 
dosing at $635.5. Page 27 

• WALL STREET was down 
7.24 at 936.26 near the close. 
Page 29 

• WEST GERMANY'S gross 
national product will have zero 
growth next year, say the 
country's five economic research 
instiutesL Back Page 

• BRAZIL is having talks with 
Citibank and Goldman Sachs 
with a view to Petrobas, its 
state oil concern, tapping the 
U.S. wmmei*ial' paper market 
Back Page 

• ECONOMIC CASE for a cut 
m MLR is “now compelling," 
says stockbrokers L. Messel. 
Page 10 

• CHEMICAL INDUSTRY is 
“gravely ' threatened” by 
sterling's strength and high 
energy costs, the Chancellor 
was told. Page 7 ■ 

• EEC COMMISSION President 
Roy Jenkins will try to persuade 
Mrs. Thatcher that full EMS 
membership is the best way to 
curb sterling's growth. Page 3 

• JAPAN'S special trade repre- 
sentative, Saburo Okita, expects 
his Government to respond 
“ positively ” before November 
25 to negotiations to help cut 
Japan's trade surplus with the 
EEC, estimated this year at 
$10bn ;(£4.1bn). . 

• COMECON- is to continue 
talks with the EEC on. a trade 
and economic relations agree- 
ment. Page 5 

• FUJITSU, Japanese manufac- 
turer of mainframe computers 
and other telecommunications 
equipment, lifted six-month net 
profits by 34.4 per cent to 
Y8Alba (£16.58m). Page 26 

• GRUNDIG, West German 
consumer electronics concern, 
saw 1979-80 net profits drop 
from DM 95.5m to DM 33.6m 
(£7.3m) because of Increasing 
Japanese competition. Page 25 

• TERN-CONSULATE, maker 
of shins, ties and knitwear, is 
omitting its - interim dividend 
as pre-tax profits are sharply 
down at £32,849 (£204,777). 
Page 20 


IEF PRICE CHANGES YESTERDAY 

ees-ln pence unless otherwise Indicated) 
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Civil Service unions 
angered by pay 
agreement suspension 


BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT yesterday 
announced tbe suspension for 
this year of the pay agreement 
covering 550,000 white-collar 
civil servants. In a furious 
reaction, union leaders imme- 
diately warned that the move 
would result in “ inevitable " 
industrial disruption. 

Earlier, tbe unions refused to 
attend a meeting with Lord 
Soames, Lord President of the 
Council and the Minister with 
day-to-day responsibility for 'the 
Civil Service, to be told of the 
suspension. 

The unions have, already 
drawn up contingency plans for 
industrial action over pay this 
year and have set aside more 
than £2m to fund am' dispute. 

The aim of the suspension is 
to stop the findings of the Civil 
Service Pay Research Unit 
being delivered to the unions. 
Each year the unit shows the 
rises due to civil servants based 
on comparisons with outside 
employees. 

The reports will suggest pay 
settlement' mucb higher than 
the amount which will be pro- 
vided for pay in the forth- 
coming cash limits for the Civil 
Service. 

Union leaders said the reports 
were bound to show that in- 
creases of 17 to 18 per cent 


were, due' for middle-ranking 
civil servants. 

Minister were anxious to 

avoid presenting the unions 
wit hsuch an effective negotiat- 
ing weapon, but withholding 
the research unitn’s reports was 
found to be technically difficult 
unless the foil agreement was 
suspended. 

The unions warned' thay 
would take legal advice on the 
decision and might well chal- 
lengs it in the 'courts. 

The sns pension of the agree- 
ment. which effectively ends at 
least for this year the operation 
in the public sector of the 
principle of comparability, will 
allow the Government to make a 
single-figure pay offer in the 
spring. 

The offer could be reduced 
still further if the present 
Government inquiry on index- 
linked pensions recommends 
that civil servants make a 
greater contribution towards 
benefits. 

Lord Soames said in a letter 
to the unions that he regretted 
the suspension, but added: “The 
Government is convinced of 
the paramount importance of 
restrained pay settlements 
generally in this round.” 

He said later that there had 
been a number of recent pri- 


vate sector settlements in single 
figures "and tbe public sector 
must play its part in this.’' 

Leaders of all nine civil 
service unions will meet today 
to consider their response. 

Mr. Bill Kendall, secretary- 
general of the all-union Council 
of Civil Service Unions, said 
yesterday that the unions would 

organise for the inevitable 
industrial disruptions during 
the early part of next year.” 

Mr. Kendall said he had 
“ desperately ’’ attempted to 
co-operate with the Govern- 
ment, but this approach had 
failed. The service’s pay system 
was designed to take it out of 
politics, but the suspension 
meant civil servants would now 
go back into the political arena. 

“We have no alternative. I 
shall campaign for the defeat 
of this stupid administration.'' 
be said. 

Mr. Gerry Gillman, general 
secretary of the Society of Civil 
and Public Servants, which 
spearheaded industrial action 
over pay two years ago causing 
considerable disruption to 
Government and business cash 
flow, said the decision would 
make industrial action by his 
members “far more likely.” 

Comparability abandoned. 
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Oil supply glut disappears 
as Saudis cut production 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


SAUDI ARABIA is limiting Us 
oil output to a maximum of 10m 
'barrels a day, rather than the 
10.4m it maintained during the 
first two weeks of October, 
according to oil company execu- 
tives. 

The Saudi authorities joined 
Kuwait the United- Arab 
Emirates aDd Qatar in agreeing 
to raise production after the loss 
of 4m b/d to world oil supplies 
because of the war between 
Iran and Iraq. 

But the latest reduction In 
output more than eliminates the 
pre-war surplus in supplies, esti- 
mated at the beginning of 
September at up to 2.5m b/d. 
Stocks, which were at a record 
level of more than 100 days 
supply- two months ago, are 
being drawn down. 

The four partners operating 
the fields of the Arabian Ameri- 


can ‘ Oil Company E x x o n, 
Standard * Oil of California,' 
Texaco and Mobil— have been 
notified of the Saudi decision 
not to pump oil at a -rate of 
more than 10m b/d. 

No reason has been given for 
the lOmb/d ceiling. It is be- 
lieved tthat a level of 10.4m b/d 
could be sustained without 
creating technical problems or 
affecting adversely the life of 
the producing fields. 

. The key factor may be the 
widespread * opposition within 
the kingdom, not least among 
some senior princes and lead- 
ing technocrats, to a sustained 
rate of output far higher than 
the country requires to meet 
its financial needs. 

In addition to Saudi Arabia's 
10m b/d ceiling Kuwait has 
indicated its willingness . to 


U^rC^r-e output - by • some 

500.000 b/d above the pre-war 
level, the United Arab Emirates 
by 50,000 b/d and Qatar by 

20.000 b/d. 

Meanwhile, Venezuela has 
proposed an extraordinary con- 
ference of the Organisation of 
Petroleum Exporting Countries 
to discuss overall production 
levels and pricing. 

Sen. Humberto Calderon 
Berti, Venezuelan Minister of 
Energy, is understood to have 
sent messages to the other 12 
member states suggesting an 
emergency meeting before the 
next ordinary conference, which 
is scheduled to begin in Bali, 
Indonesia, on December 15. 

Contract price of naphtha 
down. Page 7 

Iran adjourns hostage debate, 
Page 4 


Plessey wins £150m contract 
for defence communications 


BY LYNTON McLAIN, TRANSPORT CORRESPONDENT 


THE MINISTRY of Defence 
yesterday awarded a £I5bm 
defence contract for military 
communications equipment to 
Plessey although the Govern- 
ment's moratorium on new 
defence contracts is still in 
force. 

The contract is for the pro- 
duction of the Ptarmigan battle- 
field communications system, 
involving mobile electronic 
telephone exchanges and radio 
relays. 

The work will create over 400 
lobs' at Plessey and including 
Standard Telephone and aCses, 
Marconi and BICC Plessey has 
been workin gon the design for 
seven years. 

General- Sir Hugh Beach, 
master general of theordance, 
said the contract was offered to 
Plessey before the moratorium 
was announced by Mr. Francis 
Pym, defence secretary, on 
August 8 ‘ initially for a period 
of three months.” 

Mr. Pym said at the time the 
moratorium would apply to 
“ new defence contracts, save 
for a few essential exceptions.” 


Mr. Pym is to give M Ps a 
written statement today about 
the moratorium in response to 
a question from Mr. Patrick 
Wall Conservative MP for 
Haltemprice, about "the damage 
caused to defence industries.” 

However. Sir Hugh said 
yesterday the Ministry of 
Defence was now “ ready at the 
point of signature with tbe 
Plessey contract moratorium or 
no moratorium." 

The contract was binding' on 
both sides and included penalty 
clauses in case either side 
should default on the agree- 
ment, he said. 

Plessey is the prime con- 
tractor for the work. But it will 
be responsible for only half of 
the £l50m of work by value over 
the next four years /of the pro- 
gramme to re-equip 'the British 
Army and the Royal Air Force 
in Germany with tbe new all- 
British designed and produced 
Ptarmigan system. 

The balance of the work, 
worth £75m. will be shared by 


a number of sob-contractors 
drawn from Britain’s electronics 
industry. 

These include Standard 
Telephones and Cables, wich is 
expected to provide about 200 
of the new jobs at its factories 
at Paignton and Greenwich as 
well as more work for its 
Basildon works. 

Marconi Space and Defence 
Systems, BICC General Cables, 
Marshall of Cambridge 
(Engineering), Airtech and 
Me mb rain of Femdown, Dorset, 
are also involved. 

Sir John Clark, the chairman 
and chief executive of Plessey 
said in London yesterday that 
the contract was “ good news for 
Britain's electronics industry." 

The contract brought 
Plessey’s total order book to 
£1.2bn. . 

However, Plessey’s shares fell 
4p by the close of business 
yesterday, but at 266p were still 
16p up on last Monday when the 
shares started to rise. 
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Whitelaw j Howe wants 

sceks new 6-10% public 

sector limit 


powers on 
prisons 


By Richard Evans and Nick 

Garnett 

THE GOVERNMENT will rush 
emergency legislation through 
the Commons todcp to deal with 
the crisis in Britain's prisons 
caused by the prison officers’ 
dispute. 

Mr. William Whitelaw. Borne 
Secretary, told MPs yesterday 
sweeping powers were required 
urgently as the available prison 
accommodation was approaching 
tbe limit and the police were 
coming under increasing strain. 

A new high security prison at 
Frank! and, near Durham, will 
be brought into use immediately, 
although it has not been com- 
pleted. and military camps will 
be used as prison accommoda- 
tion if necessary'. 

Frankland will have a 
governor, assistant governors 
and specialist staff from the 
prison service and a police 
presence ** to assist with 
security, but otherwise it will 
be manned by servicemen.” 

The Imprisonment (Tempor- 
ary Powers) Bill, which will be 
rushed through the Commons 
today, and then go straight to 
the Lords, will contain wide- 
ranging temporary powers, 
including: 

• The provision of places, other 
than prisons, for the detention 
of prisoners. 

• Suspension of the require- 
ment that remand prisoners 
should be produced regularly 
before the courts. 

• Powers for the temporary 
release of selected prisoners 
who have been remanded in 
custody for trial or sentence. 

• The early release of prisoners 
nearing the • end of their 
sentences. 

In addition. Mr. Whitelaw is 
to ask for a provision to restrict 
magistrates' courts from com- 
mitting people to prison for 
crimes, such as non-payment of 
fines or rates. 

The Home Office said yester- 
day that more than 3.200 pri- 
soners were being held in police 
cells rather than normal prison 
units as a result of industrial 
action by tbe Prison Officers 
Association over allowances for 
meal breaks. 

The action, which varies in 
the level of disruption among 
the 125 prisons in England and 
Wales, involves refnsal to allow 
in contractors, halting of 
.laundry services, delays in un- 
locking prisoners for meals and 
the shutting down of some 
workshops. 

The executive of the union is 
meeting today and will discuss 
the new legislation which drew 
an immediate and angry res- 
ponse from union officials. 

Mr. Colin Steel, the union’s 
national chairman said: “ It can 
only make it worse. I am 
Continued on Back Page 
Parliament, Page 13 


BY PETER RIDDELL ECONOMICS CORRESPONDENT 


PUBLIC - SECTOR WAGE in- 
creases in the coming pay round 
ought to be between 6 and 10 
per cent in line with the money- 
supply target for 1981-82 out- 
lined in the medium term 
financial strategy. Sir GedffTey 
Howe, the Chancellor, indicated 
last night. 

During a two-hour hearing 
with !he all-parly Treasury and 
Civil Service Committee of the 
Commons, he stressed that 
public-sector pay increases 
ought to he “significantly lower" 
than in the past year. 

He noted that decisions had 
not been taken about next year's 
cash limits, but agreed with the 
suggestion of one MP that 
public-sector pay settlements 
within the 6 to 10 per cent range 
of the monetary target was the 
“ right sort of band to be 
looking at" 


Advantages 


Sir Geoffrey stressed the ad- 
vantages which smaller public- 
sector wages rises would have, 
both in fighting inflation and in 
containing public-sector borrow- 
ing. 

The session with the Treasury 
Committee covered a wide range 
of topics, and was generally less 
heated and more constructive 
than earlier sessions with the 
Chancellor. 

Sir Geoffrey was, however, 
studiously non-committal in his 
remarks about the series of 
major decisions on monetary 
targets, public spending, and 
possible changes in techinques 
of monetary control which have 
to be taken in the next month 
or two. 

It is clear from the present 
public spending exercise in 
Whitehall that the Treasury is 
keen to offset at least part of 
the rise in public sector bor- 
rowing caused by therecession. 
There is therefore unlikely to 
bfc a full cyclical adjustment for 
Its recession, even if the level 
of borrowing rises above the 
figure implied in the medium- 
term strategy. 

Questioned about the outlook 
for tbe second half of this year, 
he said that he hoped that 
public-sector borrowing would 
come back into line with the 
profile. He was doubtful about 
the desirability of taking fiscal 
action at present 

Sir Geoffrey was also ques- 
tioned about tbe current review 
of monetary control, about 
which he gave no clues, and 
about the roll-over next month 
of the monetary target, about 
which he was equally opaque. 

A number of MPs raised the 
issue of the strength of the 
pound, but Sir Geoffrey stressed 
that the present exchange rate 
was “ the product of the balance 
of supply and demand in the 


market, and not one we have 
sought as a matter of policy. 

“ We do not have the option 
of managing the rate at some 
desired level, and if we tried 
to do so by massive interven- 
tion and other means we would 
add to the money supply and to 
inflation.” 

He was confident about the 
prospects for reduction in the 
rale of monetary growth and in 
(he level of public-sector 
borrowing in the rest of the 
financial year, but was careful 
to leave open the possibility of 
a rise in borrowing in response 
to the recession. 

In an opening statement he 
noted lhat the Treasury hud 
tentatively suggested that ■■ the 
underlying growth rate of 
Sterling M3 during the six 
months to September may have 
been about 11 per cent per 
month, or as much as 19 per 
cent at an annual rate." 

The Chancellor added that 
there were “ fortunately good 
reasons to expect that such a 
growth rale should not continue 
for the second half oi the target 
period." 

In particular he cited the 
expectation lhat public-sector 
borrowing should be much 
smaller in the rest of 19S0-19S1 
than in the past six months, and 
that private-sector borrowing 
should moderate as growth in 
incomes and prices slowed. 

One MP asked him about 
estimates by the Treasury com- 
mittee's special advisors lhat 
borrowing lhis year would be 
£10bn to £10.5bn, compared with 
a forecast level of £S.5hn, and 
might rise to £Hbn in 19S1-S2. 

He carefully avoided com- 
menting on these remarks, 
though he conceded that the 
level of borrowing would vary 
depending on the economic 
cycle. 

He implied that therefore 
some fluctuation in borrowing 
might be permitted, and stressed 
lhat the borrowing figures in the 
medium-term strategy were not 
a planned path but illustrative. 

The session was packed, and 
attended by at least a dozen 
MPs, including Mr. Norman St. 
John Stevas. Chancellor of the 
Duchy of Lancaster, who ap- 
peared as interested as the 
committee members in how' Sir 
Geoffrey would explain the 
Government’s economic strategy 
in face- of the rise in unem- 
ployment and squeeze on in- 
dustry. 

Chemical chiefs nrge MLR 
cut. Page 7 


£ in New York 
- Oct. 24 


previous 


Spot 1*2,44204440 ?2.4530-4640 
1 month i 0.55-0.51 die 0.64-0.59 dis 
3 month!' 1.35-1.30 dis 1.47-1.42 dis 
12 months. 2.00-l.B5die 2.35-2.20 dis 


For latest Share Index * phone 01-246 8026 





2 



EUROPEAN NEWS 


Financial Times Tuesday October 28 19$Q 


. 

L 

' % 
-1 

»i 


Hungary in search of new Marxist answers 


-;;IN THE MIDST of Poland 1 * 
political crisis, Mr. Janos Radar, 
the Hungarian Communist 
Party leader, has reaffirmed 
the Hungarian leadership's 
commitment to economic re* 
•form. 

He told the management and 
workers at the Raba motor 
plant in Gyoer recently that he 
. favoured linking earnings and 
. efficiency, redeploying labour, 
~ and seeking a “ courageous 
.solution " to the ills plaguing an 
overextended economy. 

The visit to Gyoer is one 
example of the mixture of can- 
dour. flexibility and political 
flair with which the Hungarian 
leadership has managed to cope 
so far with the potentially dan- 
gerous effects of economic stag- 
nation at home and tensions in 
. Poland. In July last year, the 

■ Hungarian Government raised 
. .prices much more radically and 
.'comprehensively than the Poles 
attempted to do in 1976 and 
this year. Yet no serious indus- 
trial unrest broke out then, nor 

does the visitor feel a mood of 
rebellion in Budapest today, 
although Teal wages have at 

■ best stagnated for the past two 
. years and, among higher-income 

■ categories, have dropped. 

What then is the key to what 
observers call “the Hungarian 
model ”? Mr. Gyoergy Aczel, 
Vice-Premier and one of the 
most influential members of the 
13-strong Politburo, flatly rejec- 
ted this term as “ incorrect ” 


in an interview with the Finan- 
cial Times. The 63*year-old 
chief ideologue is willing to 
accept only “a -Hungarian 
method " or, even more 
cautiously. " a Hungarian ans- 
wer to the Hungarian realities." 
He affirmed the regime’s un- 
wavering loyalty to the Soviet 
Union. 

Nevertheless. Hungary's ap- 
preciation of the crisis in Poland 
is markedly different from the 
stringent criticism in some 
other “ fraternal " countries. 
The Hungarian leaders, from 
Mr. Radar to Mr. Sondor 
Gaspar, the union chief, have 
scrupulously refrained from 
criticising Poland’s internal 

affairs. Mr. Aczel also expressed 

the hope that “ the Polish 
people alone will be able to 
settle their problems ” and 
“find a correct Socialist solu- 
tion.” As far as Hungarian poli- 
ticians are concerned, they have 
always sought “ to learn both 
from the good and bad experi- 
ences abroad and at home. We 
must not' regard the people as 
an object for experimentation 
but seek always a consensus 
with them," Mr. Aczel empha- 
sised. He also referred to the 
lessons of " the very grave con- 
flict in October 1956.” But the 
memory of the Hungarian up- 
rising. which in 13 days- re- 
placed the Communist dictator- 
ship with a multi-party system 
and provoked massive Soviet 
intervention, is not the only 


Paul Lendvai recently 
visited Budapest where 
he interviewed Mr. 
Gyoergy Aczel, right, 
Hungary’s chief 
ideologue, a Vice- 
Premier and a member 
of the 13-strong 
Politburo. . The 
Hungarian leadership 
has recently reaffirmed 
its commitment to 
economic reform, as 
Mr. Aczel explained. 


explanation. 

Mr. Aczel. like the party 
leader himself, spent five years 
in prison (“exactly 1.868 days”) 
In the dark days of Stalinism. 
Such men and their collabora- 
tors have learned from bitter 
experience the disastrous con- 
sequences of rule by dictators. 
The Vice-Premier stressed that 
the leadership must be “ always 
dissatisfied” and reassess “con- 
tinuously its style and methods” 
to remain in tune with the 
public. 

Mr. Aczel mentioned "the 
autonomous activity of the 
unions'* and . “the co-operation 
of the mass movements with the 
Church” as important factors 
within “the system of Socialist 



democracy." Hungary was 
“historically lucky' 1 to have 
found such a leader as the 68- 
year-old Mr. Radar, whose 
“most important characteristic 
is the ability to learn from his- 
tory. to recognise the demands 
of realities and to achieve a 
consenslifc in t diverse 
society.” He added that there is 
no personality cult in Hungary. 
Oberservers agree that the 
simple living and integrity of 
such men as Mr. Radar and Mr. 
Aczel have contributed to the 
party’s prestige. 

The vice premier, for 
example, has lived since 1957 in 
the same three-room flat in a 
block overlooking the Danube, 
despite his high office. For Mr. 


Aczel, no subjects are taboo. 
Thus, it is no secret that cabinet 
ministers earn only some 
Forints 14.000 a month (some 
£260 at' fhe tourist rate), or 
about double what a well-paid 
skilled worker takes home. He 
does not deny there are cases 
of corrupt or arbitrary leading 
officials. But the particularly 
critical attention the public pays 
to office-holders, the upward 
mobility, and the moral and 
legal order should block “the 
emergence of a layer of aliena- 
ted mandarins," Mr. Aczel said. 

The vice-premier emphasised 
that Hungary's largest problem 
remains how to strike a correct 
balance between profit-oriented 
efficiency and the demands of 
social justice and equality. How 
to differentiate incomes within 
and between state enterprises, 
howto weed out inefficient .pro- 
ducers and replace incompetent 
officials without violating the 
principles of socialist humanism 
and causing social tensions? Mr. 
Aczel admitted no solutions to 
such problems had yet been 
found. He added: “Our ideal 
is Lenin, wbo sought to find a 
new Marxist answer to every 
question and was not satisfied 
with quoting Marxism.” 

While reiterating that the 
Hungarian party was “ folly 
autonomous ” in its . policies. 
Mr. Aczel, close adviser of Mr. 
Radar, -also made it clear that 
the reforms should -bcoaden 
initiative from below and 


improve the electoral system 
(“ sail more of a plebiscite than 
a choice”) without leading to 
party pluralism or Polish-type 
“independent free unions." The 
party should guide and control 
but not command. What is 
important in the Hungarian 
view is that the .unions and 
other bodies “really function 
as protectors of the legitimate 
interests of the working 
people.” 

• Except for cases of rowdiness 
or incitement there are no 
political prisoners and no cen- 
sorship of the media, Mr. Aczel 
claimed. • He also denied 
rumours about a secret “black 
list " of 184 intellectuals who 
last year signed a petition in 
favour of jailed Czechoslovak 
human rights activists. None 
have been jailed, but dissidents 
nevertheless maintain that quite 
a few active opposition intellec- 
tuals had lost their jobs or that 
their contracts with publishers 
and institutes had been abruptly 
terminated. 

Btr. Radar said recently in 
Parliament that there would be 
no . “hardening” In internal 
policy. The free-wheeling, five- 
hour conversation with Mr. 
Gyoergy Aczel. who is not only 
in charge of ideology and culture 
but also of matters pertaining 
to the churches and youth, con- 
firmed the impression that 
Hungary remains on a cautious 
reformist course both in 
economics and politics. 


Moscow asks allies to help boost Soviet oil output 

BY LESLIE COLFTT IN BERLIN 


Turkey cuts 
inflation 



Italian 
alleges £980m 
petroleum tax 


BY RUPERT CORNWELL IN ROME 


POLICE AND magistrates in 
Northern Italy are investigating 
alleged widespread fraud 
involving unpaid taxes on 
various petroleum products, 
which may have cost the 
Italian exchequer up . to. Lire 
2,000 bn (£980m) in lost revenue 
during the 1970s. - 

Almost -90 people have been 
arrested, the most celebrated of 
whom is General Haifa ele 
Giudlce, who was between 19T4 
and 1978 head of the Guardia 
di Finanza, the country’s oldest 
established police • force, 
specialising. in tax and customs 
controls. 

General Giudice is in jail in 
Turin, on charges of belonging 
to a c rimin al association, 
smuggling, forgery and corrup- 
tion. Others in custody include 
leading figures in the oil 
industry, spread across almost 
the entire northern industrial 
heartland of the country, from 
Turin to Venxy?. 

Last week, Turin magistrates 
also interrogated Sig. Eugenio 
Cefis, the former President of 
both ENL the state-owned 
energy agency and subsequently 
of the Montedison chemicals- 
group. This week it will be the 
turn of his successor at ENI, 
Sig. Raffaele Girotti. 

Suspicions of irregularities to 
defraud the state of revenue 
were aroused two years ago, 
when magistrates uncovered 


Ulicit trading by oil products 
dealers in Treviso* 20 mites 
norti of the major Venice 
refinery centre - of - - Porto - . 
Marghera. 

Investigations suggest that 
the practice may have been f 
taking place on a huge scale and 
magistrates are not concealing - - 
their belief that the affair has { 
political connotations, with \ 
some of the money being J 
channelled back into various 1 
parties. . _ 

A variety of methods appear 
to have been used for the opera- 
tion. Diesel oil is understood 
to have been illegally diverted 
to the vehicle rather than the 
home beating market, where J 
taxes were higheT. while in 
other cases ordinary filjing j 
station petrol, which carries a 
high duty, left depots uataxed 
and accompanied by false docu- 
ments. sometimes with the 
connivance of local Guardia. di 
Finanza officials. 

Magistrates also plan to inter- 
rogate executives of several ■ 
other oil groups operating in 
Italy, and which were suppliers 
of the traders thus, far ■ 
allegedly involved in the affair. , 

At the same time, Sig. Franco 
Reviglfc), the Finance Minister, 
is under pressure to make .a full 
Parliamentary statement on 
what if confirmed, would be, in - 
money terms, one of Italy’s . 
largest post-war scandals. 


1 THE SOVIET UNION is asking 
. jls Comecon allies to help 
improve low productivity in its 
oilfields after previous contacts 
. with Western oil companies 
: failed to lead to firm agree- 
" ments. 

A meeting of Comecon’s Oil 
— and Gas Commission in Bratis- 
Java. Czechoslovakia, decided 
that the member countries are 
to use “more advanced techno- 


logies ’’ to increase the level of 
recovery of oil weHs, nearly 
all of which lie in the Soviet 
Union. 

Romania is the only other oil 
producer in Comecon and its 
oil equipment industry may now 
be called upon to provide tech- 
nology and equipment to aid 
the Soviet oil industry in return 
for Soviet oil develiveries. 

In 1976 Moscow signed an 


agreement on technological co- 
operation with British 
Petroleum encompassing the 
modernisation of refineries, 
secondary and tertiary recovery 
of oil as well as offshore oil 
exploration in the Caspian Sea. 
Despite lengthy negotiations, 
however, no deals came out of 
the framework accord. More- 
over. much of the latest oil 
recovery technology which the 


West might provide to the 
Soviet Union is of U.S. origin 
and would presumably be 
banned for export to Moscow 
because of its strategic import- 
ance. - 

The Soviet Union has now 
called on its Comecon allies to 
provide the necessary tech- 
nology to build refineries cap- 
able of extracting the largest 
amount of products while, also 


assigning each country specific 
tasks in the design and con- 
struction- of plant . . 

Comecon 's Oil and Gas Com- 
mission also passed a resolution 
saying the level of recovery of 
oil and gas fields is to be raised 
and that natural gas is' to be 
used more effectively as a fuel. 
Protocols were also signed on 
joint co-ordination in ail and 
natural gas exploration. 


Yotfd expect us to 
have better connections 


1 



rate by 46% 

By Metin Munir in Ankara 

THE TURKISH Government 
is winning its battle against 
inflation, which is the highest 
In Europe. 

The rate of Inflation, as 
measured by the wholesale 
.price index moved by 18.6 
per cent In the seven-month 
M arch-September period this 
year compared to 34.4 per* 
cent last year, according- to 
figures of the Ministry of 
Commerce. The drop was 
nearly 46 per cent 

The Government expects 
. the rate of inflation to in- 
crease slightly In the winter 
owing to seasonal factors, bat 
to be half of Jast year when 
inflation was abbot 100 per. 
cenL 

While impressive, the drop 
in inflation has been achieved 
at the cost of deepening the 
economic stagnation and 
increasing - unemployment 

The Government’s restric- 
tive monetary measures have 
dampened demand, patting 
many marginal companies out 
of business. 

Mr. Tnrgut OzaL the 
Deputy Prime Minister and 
chief economic planner, has 
said that despite its side 4 
effects the measures taken to 
fight inflation would not be 
relaxed. 

Malta switches 
to coal power 

By Godfrey Grima in Yaletta 

MALTA IS to cut the use of 
fuel oil by introducing coal 
fired furnaces at the island’s 
power plant, Mr. Wistin 
Abela, the Energy Minister, 
told Parliament. He said 
Enemalta, the island’s state 
energy corporation, has 
already purchased two coal 
fired boilers at a cost of 
M£4m (£5m). These are 
expected to come on stream 
in 1982. 
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Another U.S. company to ; 
join oil hunt in Portugal 

BY DIANA SMITH IN LISBON 

THE LIGHT chemical sub- waters. where substantial 
sidiary- of the Union Texas natural gas reserves have been • 
Petroleum Corporation has found. 

become the latest foreign con- More than 10 years of onshore 
cem to investigate .'Portugal’s and offshore investigations by 
oil potential. the big foreign ail concerns and 

Under a $7.6m (£3.1 m) con- Portugal’s national oil corpora- 
tract signed this week by Union tion. Petrogal, have not yielded 
Texas and the Portuguese encouraging results, but the 
Ministry of Industry and companies are still hopeful. 
Energy, the U.S. company will Meanwhile,. . Portugal is - 
invest |1.6m in 24 months of absolutely dependent on imports 
geo^eismic surveys, and $6m in With the Iraq-Iran conflict, 
two probes over a further 24- the position has become even 
month period should surveys more delicate. In 1979, 8.47m 
prove incouraging. i tonnes of -crude were imported. 

Union Texas has been granted with Iraq supplying 35 per cent 
three areas totalling 2,500 sq and Iran 19.9 per cent. This year, 
kilometres in the onshore Iraq’s share will be 45 per cent, 
region of Tomar, Leiria and and Saadi Arabia providing T5 
Alcobaca. north of Lisbon. If pec cent, 
the probes are successful, the With stocks for 120 days, 
company will receive concession : Portugal is reasonably comfort- 
rights. able in- tbe short term. There- 

A similar risk contract, cover- after it is likely to depend on 
ing 1,500 sq kilometres in deep increased Saudi Arabian 
waters off tbe coast, of the capacity and the outcome of 
Algarve near the Spanish discreet diplomatic approaches 
border, was recently granted to being made to other Arab 
Exxon. This area is particularly nations, in the hope of' corn- 
interesting as geological condi- pensating for the effects of the 
tions resemble those of Spanish Iraq-Iran hostilities. 


Norway police to search 


for Kielland 

BY FAY G JESTER IN OSLO 

N OR WEGIAN police are to 
search for bodies aboard the 
wrecked North Sea hotel rig 
Alexander Kielland, as soon, as 
the capsized rig has been 
righted. 

Tbe disclosure that a 21 man 
police team would conduct the 
search — and would only allow 
people on board with a police 
escort — was made at a Press 
conference in Stavanger yester- 
day as work was about to begin 
on righting the rig. 

Apart from the police, the 
first people aboard will be 
members of the commission of 


rig bodies 


enquiry into' last March’s 
disaster, which cost 123 lives. 

The start of righting opera- 
tions has several times been 
delayed while divers have 
adjusted the computer-control- 
led equipment designed to 
rotate the capsized rig through 
180 degrees by. changing the 
buoyancy in different sections 
of the rig. 

The commission’s report Is 
almost complete and only 
awaits the addition of any 
further evidence which may 
emerge from an inspection of 
the righted rig. 


Other airlines fly to West Africa. But, as West Africa’s leading 
international airline, we go a little further. 

Our flights serve all the major capital cities ofWestAfrica. 

And our international service connects with a complete internal 
network covering all 13 centres of Nigeria’s fast expanding economy. 

But there’s anotherverygood reason for flyingwith Nigeria 
Airways that’s a little closer to home. 

Of the two major airlines serving Nigeria andWest Africa from 


London, one flies from Heathrow, the other from Gatwick. 
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NOTICE 'OF REDEMPTION 

To theHolders of 

ENTE NAZIONALE IDROCARBURI 

KN.L 

(National Hydrocarbons Authority) 

6*4% Sinking Fund Debentures due June 1 , 1987 

NOTICE IS HEREBY GIVEN' that, pureuaflt to the provisions of ih e Siskin ~ Fund fm- Vfc. 
tures of the above-described issue, Morgan Guaranty Trust Cotnpanv of New Ym-L- 1 i il* 

1,2, selected I.y lot for ademption on December £ 1980 at 

principal amount of said Debentures, as follows: mereot *1*5,000 


M 727 1999 
85Z 2393 
582 2863 
1280 2891 
1412 3051 
1820 3142 

1860 3223 

1861 3238 


3313 4094 
3320 5244 
3441 5569 
3481 5620 
3500 5667 
3677 6048 
3893 6292 
4049 B315 
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6824 

6863 

6891 

6904 

7117 

7124 
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7378 
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W4 
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7623 
7639 
7766 


7767 
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8156 

817* 

8177 
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8307 
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8654 

8843 

8844 
8889 
8394 
9088 
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9425 
. 9953 
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I017TJ 
20279 
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10877 

11132 
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11353 

11410 

11520 

11530 


11252 

11903 

12826 

33848 

13432 

13458 

13477 

13438 


33343; 

13600 

14319 

15128 

15439 

35473 

15734 

15736 


17430 

17471 

J8497 

19191 

19254 

19341 

20223 

20374 


20645 

20648 

20708; 

20733 

21402 

21506 

21878 

9imi; 


34095 24641 ' 

24204- 24643 
24215 24774, 
*4238 .24«3 
24272 24915 
242BZ.. - ‘ 

2449* 
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amount thereof,] 

Broadway, New York. N.Y. 10015, or (b) subject to Vny ] laws S i° .7’ 

with respect to the payment, currency of payment or oiberwua in the «F applicable thereto . 

Offices, at the principal office of Bani finale del iJSSIS W 
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Switzerland 
budgets for 
deficit of 
SwFrl.l7bn 

THE . SWISS Government has 
budgeted a deficit of SwFr 
1.17bn (£30003) for the federal 
exchequer next year. This will 
bring the federal debt up to 
SwFr ll.fibn (£2.97bn) and 
annual debt servicing to SwFr 
975m (£250m), writes John 

• Wicks in Zurich. A revised 
finance plan presented at the 
same time as the budget esti- 
mate shows further annual 
deficits in the region of SwFr 
l.lbn-l^bn for the years 1982 
and 1983. 

Next year’s deficit is some 
SwFr 114m smaller than that 
foreseen for 19%. This is due. | 
however, to plans to increase I 
fiscal Income by about SwFr 
100 m and cut government 
spending by SwFr 600m. 

Further savings measures are 
included in a motion to form 
the subject of a national refer- 
endum on November 30. The 
Federal Council is also intend- 
ing to pass a decision this week 
on sucb new taxes as those on 

* banks* fiduciary business and on 
energy sources. 

Promotion for 
Soviet veteran 

Mr. Ivan Arkhipov, a 73-year-old 
veteran of Soviet politics and 
long active in foreign trade, has 
been named as First Deputy to 
Prime Minister Nikolai Tik- 
honov, Radio Moscow 
announced yesterday, AP re- 
ports. His promotion from 
among s.everal Deputy Ministers 
completes a shuffle started by 
Mr. Alexei Kosygin’s resigna- 
tion as Premier last week. 

A Russian, Mr. Arhipov was 
born in 1907, and jointed the 
-Communist party in 1928. From 
1943 to 1958 he was First 
Deputy Minister of non-ferrous 
metallurgy. In 1958 he became 
a Deputy Chairman, and in 1959 
First Deputy Chairman of the 
State Committee for Foreign 
Economic Relations. He re- 
mained on the committee until 
named a Deputy Premier in 
1974. 

Steel agreement 

The West German steel concern 
Kork Stahl said yesterday it has 
signed a co-operation agreement 
with Soviet Committee for 
Science and Technology in the 
field of steel technology, Reuter 
reports from Baden-Baden. It 
said the fiveryear agreement 
will centre largely on small 
steel works based on the direct 
reduction method,- as well as on 
scrap. 

French inflation slows 

Inflation in France slowed 
slightly last month when retail 
prices rose '0.9 per cent keeping 
the rise over the last year at 13:6 
per cent, the National Statistics 
Institute said yesterday, 
Reuter reports from PariHs. But 
economists said any major de- 
cline ip inflation could not be 
expected until the' effects of a 
slower rise in the price of some 
raw materials begin to be felt 
in several months time. 

W. German oil 
imports 

West Germany’s crude oil 
imports fell to 73.4m tonnes in 
the first nine months of 1980 
from 79.9m in the same 1979 
period, provisional figures from 
the Federal Office for Trade and 
Industry Show, Reuter reports 
from Frankfurt However, 
imports in September rose to 
7.7m tonnes- from 7.6m in 
August but compared with 
8.8m tonnes for September 
1979. 

Madrid deadlock 

East-West negotiations on an 
agenda for the third European 
security conference, due to open 
in Madrid in a fortnight, re- 
mained deadlocked yesterday, 
Reuter reports. The U-SH. dele- 
gation said the stumbling block 
remained tbe amount of time to 
be devoted to a review of tbe 
way the 1975 Helsinki detente 
agreement was working. 

Mobil gas strike 

Mobil Oil’s West German sub- 
sidiary says it has struck gas at 
a drilling site near the north 
German town of Walsrode, AP- 
DJ reports from Hamburg. 
Mobil says the drill hole is 
yielding gas of high purity at 
a rate of 20.000 cubic metres 
per' hour through a 8 inch 
nozzle. - * 


COMMISSION PRESIDENT EASING HIS WAY BACK INTO UK POLITICS 


Jenkins 


BY JOHN WYLES IN LUXEMBOURG 


Provisional 
constitution 
for Turkey 
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Mr. Jenkins: round of 
farewell talks. 


MR. ROY JENKINS, the Euro- 
pean Commission president, will 
try next week to persuade Mis. 
Margaret Thatcher, the British 
Prime Minister, that the best 
way to curb the growth of 
sterling would be full member- 
ship of the European monetary 
system (EMS). 

With just two months of his 
Brussels mandate to run, Mr. 
Jenkins has chosen the future 
development of the EMS and 
sterling’s possible role in it as 
priority tbemes be will develop 
during a round of farewell meet- 
ings with the EEC heads of 
government. But his public 
advocacy of EMS membership 
as a solution to a major domestic 
problem is also bound to be 
seen as part of his gradual re- 
entry into British politics. 

Mr. Jenkins plans to make it 
clear that he believes the 
exchange rate could be stabi- 
lised and problems eased for 
British exporters by slotting the 


pound i&to the EEC system of 
fixed but adjustable rates. 

Tbe Commission president 
also knows that his arguments 
have some supporters in White- 
hall. although more in the 
Foreign Office than in key posi- 
tions in the Treasury and the 
Bank of England. 

Sterling has been only parti- 
ally associated with the EMS 
since the system was launched 
in March, 1979, but it has no 
part in the exchange rate 
arrangements. Mr. Jenkins first 
argued for full participation 
shortly after Mrs. Thatcher's 
government was elected. Ironic- 
ally. his case was then rejected 
in London on the' grounds that 
there was too great a risk of 
pegging the sterling rate too 
high. 

Since then, the argument 
against full membership has 
been that the Government's 
domestic money supply targets 
could be undermind by the need 


to prevent sterling from rising 
above its EMS margin of 
fluctuation. • 

Rehearsing his response dur- 
ing a speech in Rome at the 
end of last week. Mr. Jenkins 
asserted that “there is more 
than one way to deal with the 
impact of unwanted inflows or 
outflows of foreign currency.” 

He pointed to flexibility in 
the EMS exchange rate system, 
arguing that the UK, like Italy, 
could opt for wider margins of 
fluctuation against its central 
rate. Italy enjoys a 6 per cent 
margin while the other EMS 
currencies have 2.5 per cent. 

If this was still not enough 
to cope with currency inflows 
and outflows, added Mr. Jen- 
kins. sterling could be revalued 
within the system. This was a 
“ safety valve ” that has enabled 
other countries to reconcile 
their economic and monetary 
aims with playing a full part 
in the system. 


...By Our Ankara Correspondent -*■ 

TURKEY’S military govern- BY LESLIE COUTT IN BERUN 


Honecker speaks oat 
over ‘threatening 
development’ in West 


TURKEY’S military govern- 
ment has published ' a 
“ provisional constitution ** 
which comes info effect today 
and which effectively 

legitimises the generals’ rale. 

The law “ on the constitu- 
tional order” affirms that the 
junta will exerdset he powers 
of the Parliament which it 
abolished when it seized office 
from Prime Minister Sulei- 
man Demirel on September 
12 . 

The single-page, seven-point 
law also said Che powers of 
the president would he exer- 
cised by General Kenan 
Evren. the army chief of staff 
who led tbe bloodless coup 
which toppled the civilians. 


Absolute power 


UK ready to narrow gap on drinks duty 


BY JOHN WYLES IN LUXEMBOURG 


j THE UK clearly signalled in 
Luxembourg yesterday that it 
'was readly to narrow the gap 
j between the duties it levies on 
wine and beer as part of an EEC 
package harmonising duties on 
I alcoholic drinks. 

Although Treasury Ministers 
ended a meeting of the Com- 
munity’s Fiscal Council without 
| detailed agreement on the total 
package, there was some 
optimism afterwards about the 
prospect pf a final breakthrough 
at hte Council’s next session just 
before Christinas. 

Such- is the present patchwork 
of duties and Value Added 
Taxes on drinks that a final 


agreement would be an import- 
ant step forward in the EEC’s 
tax harmonisation efforts aimed 
at sweeping away non-tariff 
barriers. 

Tbe European Court bas 
already ruled ilegal the wide- 
spread practice in the EEC of 
charging discriminatory duties 
on imported spirits such as 
Scotch whisky. 

Yesterday's meeting attempted 
to build on this decision and a 
parallel interlocutory judgment 
which found that the UK was 
tending to protect its domestic- 
ally-produced beer by levying 
five times more duty on 
imported wine. 

Responding to a compromise 


BY LARRY KLINGER IN BRUSSELS 


A SYMPOSIUM on the 
possibility of establishing an 
integrated European stock 
market will be held in Brussels 
on November 13-14. 

It is being sponsored by the 
European Commission, which 
said yesterday that the confer- 
ence would “examine the 
desirability and feasibility of 
creating an integrated Euro- 
pean market for securities of 
international interest.” 

The Commission foresees the 


Austrians revive nuclear 
power station debate 


BY PAUL LENDVAI IN VIENNA 

NUCLEAR power has again ; 
become an issue in Austrian ! 
public affairs, Jess than two i 
years after a nationwide refer- ; 
endum prompted Parliament to 
vote unanimously to ban con- 
struction of atomic power plants. 

A coalition of trade unionists, 
industrialists, .bankers and news- 
papers is supporting a move to 
change the position. From next 
Monday a “ preliminary refer- ! 
endum ballot” will be avail- 
able for people to sign should : 
they wish a fresh referendum . 
to be held on the issue. 

Tbe last referendum, in , 
November # 1978. resulted in a 
50.5 per cent vote against the 
commissioning of an Sch 8.5bn ; 
(£207m) nuclear plant at 
Zwentendorf, near Vienna. 

Under ’Austrian law a prelimi- : 
nary referendum ballot bas to : 
gain at least 200,000 signatures 
within a week to force Parlia- 
ment to discuss the issue. 

The nuclear ballot will not 
necesartiy dictate to Parlia- 
ment. More than a million 
people backed a referendum t 
against abortion, but that did ■ 
not stop the Socialist majority ] 
from passing a law liberalising : 
it J 

Tbe law banning construction i 
of nuclear facilities can only i 
be revoked by a two-thirds i 
majority in Parliament — and i 
even then it would have to be i 
submitted to another plebiscite. ] 
The nuclear issue has already 'i 
caused a public split within i 
both of Austria’s main political t 


CONSIDERING 

A MAJOR 
EXPORT PROJECT? 

See page 9. 

Midland Bank International : 


Direct to 
St. Louis 
four times 
a week. 


Only one airline flies direct 
from London to St Louis, 
heart of America’s Mid-West 
Fly British Caledonian and 
you ’ll have no more SL Louis 
blues. 

Ask any travel agent or 
British Caledonian, office 
for details. 


British fr 

Caledonian 

Airways 


proposal from Luxembourg, 
which at present bolds the 
presidency of the Council of 
Ministers, Mr. Peter Rees, 
Britain’s Minister of State at 
the Treasury, yesterday argued 
for an EEC rule which would 
limit excise duty on wjne to 3.5 
times the levy on beer. 

In addition, the UK called 
for a uniform VAT rate on beer, 
wine and spirits. Luxembourg 
had proposed a 3-1 ratio on 
wine and beer duty by 1987. 

If the 3.5-1 ratio is finally 
agreed, it could be achieved 
by raising the beer duty in tbe 
UK by 4p a pint, which would 
bring a windfall of £400m to 
tbe Treasury, or by taking 19 d 


off a bottle of wine which 
would cost the Treasury about 
£45m, or by putting ip on beer 
and taking 17p off wine which 
would be financially neutral to 
the Exchequer. 

The UK seems to think that 
accepting such a fixed beer- 
wine ratio would be a small 
price to pay for securing a 
common VAT rate on spirits. 

Despite this year’s Court 
judgments, whisky sales are 
still hampered in the EEC by 
differential VAT rates. Italy, 
for example, taxes whisky at a 
higher rate than other spirits 
while most other EEC countries 
tax spirits more highly than 
other drinks. 


The document said the old 
1961 constitution would 
remain in force but that 
decrees made by the new 
government would take pre- 
cedence even if they contra- 
vened the constitution. 

Tbe new law confirms that 
the generals have taken 
absolute power in Tnrkey 
since they disbanded parlia- 
ment, forbade political activi- 
ties, assumed the most 
important government posts 
and taken oyer Parliament’s 
legislative role. 

Tbe new constitution gave 
no indication of when the 
military government will hand 
over power, as promised, to 
the civilians and restore 
democracy. 

It also said nothing about 
when a new permanent con- 
stitution might be drafted, 
and did not mention when 
the promised Constituent 
Assembly to study and revise 
a permanent constitution 
might be set np. 


EAST GERMANY’S President. 
Herr Erich Honecker, has 
accused West Germany and the 
United States of starting 
“ counter-revolutionary brush 
fires” in Eastern Europe. He 
promised that the Communist 
countries will “produce reliable 
guarantees ” against Western 
aims in the “Socialist community 
of states.” 

On several occasions East 
Germany has called the new 
independent trade unions in 
Poland u counter-r evolution oary” 
and has indicated it regards 
them as a serious threat to its 
own stability. 

Herr Honecker was speaking 
to graduates of the leading East 
German military academies, in- 
cluding several Polish officers. 
He said East Germany is react- 
ing to the ** threatening develop- 
, ment M in tbe West by 
I increasing its defence efforts. 

“ The enemies of Socialism 
must not at any time be 
stronger than we,” be said. 

Immediately after the speech. 
East Geannany announced that 
it will not introduced Summer 
Time together with West Ger- 


many next year, as both conn* 
tries did for the first time tins 
year. West Germany was unable 
•to join other European coun- 
tries in introducing Summer 
Time until East Germany also 
agreed. Otherwise, it would 
have produced a time zone run- 
ning between East and West 
Berlin. 

The East German move is re- 
garded as an attempt to sharpen 
further its differences with 
West Germany at a time when 
it is confronted with what East 
Berlin regards as hostile 44 anti- 
Socialist elements ” in neigh- 
bouring Poland. 

The official statement said 
that the decision not to re- 
introduce Summer Time was 
taken after a “scientific re- 
port” had shown that no sav- 
ings in energy resulted and that, 
in fact additional costs were 
incurred in some areas. 

In Bonn, the Government 
spokesman said the Cabinet will 
discuss how tn react to the move 
which, ironically, will also leave 
East Germany with a different 
time next summer to its Czecho- 
slovak and Polish allies. 


Pinkowski to meet union 


WARSAW — Polish labour 
leader Lech Walesa yesterday 
withdrew a demand that Prime 
Minister Josef Pinkowski fly to 
Gdansk for urgent talks today 
and announced instead that a 
meeting had been set tenta- 
tively for Thursday. 

Mr. Walesa, whose Solidarity 
movement bad. set this evening 
as a deadline for the Prime 
Minister to show uf for talks, 
said Mr. Pinkowski had 
explained that he was not 
available on Tuesday. 


The Solidarity leader said 
differences over the union’s 
statutes and its demands for 
access to the mass media would 
be discussed at the meeting. 

Solidarity's national commit- 
tee met in its Gdansk head- 
quarters on Monday for the 
first time since a Warsaw court 
legalised the movement on 
Friday but inserted clauses into 
its statutes tying the movement 
to the Communist system and 
limiting its right to call strikes. 
Reuter 


Symposium will discuss 
European stock market 


gradual establishment of an 
institution aimed at stergthen- 
ing links between existing stock 
exchanges, rather than a single 
EEC market. 

Speakers at the symposium 
.will , . include leading stock 
exchange officials and bankers. 
Mr. Christopher. Tugendhat, 
European Commissioner . - re- 
sponsible for financial institu- 
tions, will introduce the con- 
ference and give the dosing 
address. 


‘I hope we’re not 
pinching too many of your 

customers, MrWkgstaff... 


parties. Both party leaders, 
however, along with various 
other influential politicians, 
public figures and a majority 
of younger people, are among 
those who firmly oppose reopen- 
ing the Zwentendorf debate. 

Economists argue that Zwen- 
tendorf could supply 12 per 
cent of Austria's power needs 
at a time when the country has 
to spend Sch 50bn (£153bn) a 
year on fuel. They also note 
that at present 40 per cent of 
the country’s imported fuel 
comes from Communist coun- 
tries. ' 

The latest opinion poll shows 
42 per cent support for putting 
Zwentendorf into operation, 
with 34 per cent opposed and 
24 per cent undecided. Austrian 
power consumption is expected 
to grow by 4.5 per cent a year 
during the 1980s. 


Red Brigades injury 

A Red Brigades guerrilla leader 
was injured yesterday when 
prisoners at a maximum 
security jail barricaded them- 
selves in the political wing of 
the prison, police told Reuter 
in Nuoro, Sardinia. Roberto 
Ognibene, 25, was wounded in 
tbe throat during scuffles and 
take to hospital suffering from 
loss of Wood. About 70 priso- 
ners occupied the wing, ripping 
apart ceH fittings to make barri- 
cades. 


"■piggykanks are one of our strongest 
lines at the moment/ said Jenny James. 

‘Well, they’re certainly convenient for 
“paying in”,’ said Mr Wagstaff. ‘Not so 
easy when it comes to withdrawals, 
though, I seem to remember. So I.expect 
we’ll survive! But what was this new 
venture youwanted to talk about?’ 

‘Ah! Well as you know, our main 
business is with big stores all over the 
country. But we’ve recently decided we 
could do a very good local trade selling 
direct. And to do that, of course, we need 
a showroom.’ 

‘Have you seen anything suitable?’ 
l Yc$. As a matter of fact we have. 
There are some very reasonable freehold 
premises going in High Square, next to the 
cinema. Perfect for our purposes/ 

‘W?ll it could be a good investment in 
more ways than one, Mrs James.Tell me 
more and 1*11 see. if we can help — even if 
you are setting up in competition!’ 
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Wagstaff heard the penny drop. 
WILLIAMS & GEWS AND MEDIUM TERM LOANS. 


For the purchase of fixed assets like working 
premises, new plant, or machinery, short-term 
borrowing can cause an unwelcome strain on a 
business. AWIffiams & Glyn’s Medium ’Iferra Loan 
helps you to pay for such assets over a period of 3-7 
years during which time they will be generating 
income. Me dium term loan accounts are handled 
separately from a company’s current accounts so 
the cost of a special project or purchase can be 
isolated and payments made to suit each individual 
case, either by regular instalments or lump sums. 
This means a company knows exactly where it 
stands, and mates for good budgetingand forward 

planning. 

A leaflet an Loans for Small Businesses is 


available from any Williams £ Glyn’s branch. 
Williams £ Glyns Business Information Service 
has also prepared a special booklet entitled 
Bonowingfor Business which is available free on 
application to the address below. 

Tbe manager and staff at every Williams & 
. Glyn’s branch are always ready with friendly, 
expert advice on a wide variety of money matters. 
If you would hte to know more about the unique 
personal service that is bo much a feature of 
Wiliams & Glynb, both for business and per- 
sonal accounts, call in at your local branch, or 
write to: Marketing Development Office, WHKams 
£ Glyns Bank limited, New London Bridge 
House, London SE1 9SX. 


WILLIAMS & GLYN’S BANK 

Our business is pounds, pence and people. 

AmenberonheRoj^TBaakofScotkad Grapaadooeof lie hrter-Aipta Group of Saab. a* 
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OVERSEAS NEWS 



U.S. to deny Saudis extra 
fuel tanks for fighters 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT JIMMY CARTER 
has decided to deny Saudi 
Arabia extra fuel tanks and 
bomb racks which could allow 
the U.S.-made F-15 fighters it is 
shortly to get to be used offen- 
sively against Israel. For 
domestic electoral reasons, he 
has gone to unusual lengths to 
publicise the decision. 

President Carter announced 
his rejection of the Saudi 
reo.uest for extra F-15 equip, 
ment in a radio interview last 
Friday, and when reporters 
failed to pick up the news in 
the transcript of the interview. 
White House officials specific- 
ally drew their attention to it 
over the weekend. 

Saudi Arabia is expected to 
react frostily to the rejection of 
their request made last summer. 


Then, the Saudis argued, they 
should have equal ■treatment 
with Israel, which is getting 
F-15s with the additional capa- 
bility. 

Since the outbreak of the 
Iran-Iraq war. the Saudis have 
claimed the F-15s equipped with 
extra fuel tanks and bomb- 
racks are vital to their defence. 

Earlier, the Saudis had been 
given to understand the Carter 
Administration, which seemed 
sympathetic to their request, 
would make no decision until 
after the November 4 U.S. Presi- 
dential election. 

But Mr. Carter, desperately 
anxious to secure the U.S. 
Jewish vote in key states such 
as New York, evidently decided 
to bow to Israeli objections 

“We will not agree to pro- 


vide offensive capabilities for 
the planes that might be used 
against Israel,” Mr. Carter told 
RKO. a New York City-based 
radio network. 

The F-15 decision also puts 
on ice the possibility that Saudi 
Arabia might buy the four U.S. 
AWACS radar aircraft which 
the Administration last month 
sent out to beef up Saudi air 
cover in the context of the Iran- 
Iraq war. 

The Saudis have informally 
told the U.S. they would like to 
buy the planes which have been 
sent to Saudi Arabia twice in 
the last two years. State De- 
partment officials said yester- 
day. But obviously it is “ not 
propitious now," one official 
said, for the Saudis to make a 
formal request. 


Iran adjourns hostages debate 


BY OUR FOREIGN STAFF 

THE IRANIAN Parliament 
yesterday adjourned until 
tomorrow further debate on the 
concessions it would demand 
from the U.S. in return for the 
release of 52 American hostages. 
The adjournment followed two 
closed door sessions of the 
Parliament yesterday, the 
second day of the hostage 
debate. 

The further delay in formu- 
lating the precise concessions 
for the hostages' release is 
likely to dampen optimism in 
the West that a deal is near and 
release is possible before the 
U.S. elections on November 4. 
The Parliament still feels 
obliged to give time to debate 
on the Gulf War. 

Although the fiitt and 
longer, session yesterday dealt 
with the hostages, the second 
session was entirely devoted to 


the war with Iraq. The Parlia- 
ment will not be meeting today 
because it is an important Shia 
Moslem holiday. 

A Tehran radio broadcast has 
suggested that the wave of 
optimistic reports about the 
hostages' release is a form of 
pressure on Iran. The broad- 
cast yesterday referred to U.S. 
“ bsffgging " about the imminent 
release, adding that Islam was 
too strong to be shaken by the 
atmosphere created by the U.S. 

The radio also attacked the 
U.S. for sending “ hordes of 
journalists " to West Germany 
to await the release of the 
hostages which were referred 
to in the broadcast as “ spies.” 

The major U.S. television net- 
works have been installing 
equipment at a U.S. army 
hospital near Frankfurt where 
hostages released earlier in the 
crisis have been treated on 


their way home to the U.S. 

In the fighting in the Gulf 
war, the official Iraqi news 
agency claimed yesterday that 
an Iranian Phantom aircraft 
and one helicopter were 
destroyed. 

Iran, meanwhile, conceded 
that all contact had been lost 
with the beseiged port city of 
Khoramshahr which Iraq 
claimed to have captured last 
Friday although fighting in the 
city seems to be continuing. A 
broadcast said heavy Iraqi 
artillery fire had cut the road 
with Abadan, the refinery town 
a few miles further south which 
is also beseiged. 

Iraq also claimed that it had 
halted an Iranian attempt to 
break out from Absdan. It said 
aircraft providing cover for 
tanks “ crushed the enemy 
attempt in a quick and decisive 
battle.” 


Gandhi hints at Assam curbs 


BY K. K. SHARMA IN NEW DELHI 

INDIA’S Prime Minister, Mrs. state, and is the first phase of 
Indira Gandhi, has hinted at the agitation which has been 
strong measures to curb the revived following the failure of 
agitation resumed in the oil- talks between the student 
producing state of Assam by leaders and the Government on 
student leaders yesterday, when the demand for deportation of 
a 24-hour general strike called “ foreigners ” (mainly Bengalis) 
by them paralysed life at from the state. 

Gauhati. the capital. The agitation is to be intensi- 

The general strike also fied by the students in a bid 
affected most other parts of the to force the Government to 


agree to deport " foreigners " 
who have settled in Assam since 
1951 and not 1971 as the Govern- 
ment wants. 

Meanwhile, the agitators will 
not allow any oil to be sent: 
out of Assam, which produces 
3.5m tonnes a year. Virtually 
no oil has. however, been pro- 
duced in Assam for nearly a I 
year J 


UN seeks 
Pretoria 
Front line 
talks 

By Quentin Peel in Johannesburg 

A CONFERENCE involving 
both South Africa and the 
Black African Front-line states 
now appears to be the last hope 
for the United Nations' plan for 
a settlement of the Namibia 
(South West Africa} dispute. 

Such a proposal Is believed te 
be part of a compromise pack; 
age proposed by the UN team 
after a week of otherwise 
fruitless talks in Pretoria last 
week. In return, it is under- 
stood, South Africa would agree 
to set a timetable for the im- ! 
plementation of the UN plan, 
for a ceasefire and elections 
leading to independence, sub- 
ject to certain conditions about 
the demonstration of UN 
impartiality. 

The South African Govern- 
ment is deeply divided over the 
advisability of going ahead with 
the UN plan, which could result 
in an election victory for the 
South West Africa People's 
Organisation (SWAPO). whose 
guerrillas are currently fighting 
South African troops 
Pretoria is known to be keen 
on such all-party talks, but the 
proposal may well be rejected 
by the front-line states — 
Angola. Botswana. Mozambique, 
Tanzania, Zambia and Zim- 
babwe — if they believe South 
Africa would only Use the con- 
ference to delay a settlement. 

Most of the technical details 
of implementing the UN plan 
have been settled, 

Tekere move 

Zimbabwe's Minister of Man- 
power Planning, Mr. Edgar 
Tekere. does not dispute the 
facts that led to his being 
arrested and charged with the 
murder of a white farmer 
nearly two months ago — “sub- 
ject to minor detail” — the 
Salisbury High Court heard 
yesterday. Our . Salisbury 
Correspondent reports. 

At a special court hearing, 
Mr. Louis Blom-Copper. defence 
counsel, argued that the. court 
as at present constituted, had 
no jurisdiction in this case. 

The defence lawyer said he 
would invoke the 1975 Indem- 
nity and Compensation Act to 
defend Mr. Tekere. This legis- 
lation, drawn up by the Smith 
Government, granted Govern- 
ment leaders immunity from 
prosecution for acts aimed at 
the supression of “ terrorism " 
He would today aslc-to- have Mr. : 
Tekere formally discharged in . 
terms of the legislation, Mr. 
Blom-Cooper said afterwards. 


CONFLICT OVER KAMPUCHEA 

Test of wifi for 
nations of 
South-East Asia 

BY ALAIN CASS RECENTLY IN SINGAPORE 


y) ft 


A5EAN 


A LAY* 



nttWWB 


LIRE A flyweight referee trying 
to prise apart two heavyweights 
In a contest over which he has 
no jurisdiction, South-East 
Asia's non-Communist countries 
are again trying to break the 
dangerous stalemate over the 
conflict in Kampuchea. 

The latest efforts — high-level 
talks with Peking over the next 
two weeks — stem from the 
belief that China’s new and 
pragmatic leadership may be 
ready to reach a compromise 
with Vietnam over Indochina, 
as the Peking Government is so 
preoccupied with repairing the 
damage at home by its predeces- 
sors. Some officials within the 
Association of South-East Asian 
Nations (ASEAN) — which com- 
prises Indonesia, Malaysia, the 
Philippines, Singapore and 
Thailand, say they also detect a 
asoqM ‘ioheh m M poom Man „ 
200,0000 Soviet-backed troops in 
Kampuchea . are fighting the 
rump army of the Khmer 
Rouge, which relies almost 
exclusively on China for 
military support 

The assessment that Vietnam 
may be softening its ling is 
based partly on a generous 
interpretation of recent state- 
ments by Hanoi’s Foreign 
Ministry which included an offer 
to hold “immediate talks” with 
the South-East Asian nations, 
partly on private signals from 
the Vietnamese, but largely, one 
suspects, on second gu essing . 

Most independent observers 
think the South-East Asian 
nations are clutching at straws. 
Nevertheless,- the Prime Minis- 
ters of Thailand and Singapore — 
two countries which have most 
to lose by prolonged instability 
—believe there are sufficient 
grounds for optimism in their 
talks with Peking over the next 
two weeks. 

It is now nearly two years 
since Vietnam invaded 
Kampuchea, deposed Pol Pot 
the Khmer Rouge leader, 
installed the Government of 
Heng Samrin and began to 
breath life into a people driven 
close to extinction by the 
Khmer Rouge. 

On the surface, little has 
changed- The Soviet Union still 
backs Vietnam, as a strategic 
ally on China’s southern flank, 
to the tune of $3m a day. Peking 


funnels arms and supplies to Pol 
Pot, largely through Thailand. 
The war in Kampuchea remains 
a crucial testing ground for 
China, both in its tussle with 
Vietnam for regional supremacy 
and in its immensely more 
important rivalry with the 
Soviet Union on the world stage. 
The Pelting talks are being held 
against the background of two 
stinging defeats for Vietnam 
and the Soviet Union at the 
United Nations, which confirmed 
the Pol Pot Government a6 the 
legitimate Government of Kam- 
puchea and in a separate vote 
called for an international con- 
ference to resolve the crisis as 
a prelude to free elections. 

Vietnam and the Russians 
have predictably brushed aside 
both defeats as a minor irritant 
and said -they will not attend 
any conference. So what chance 
have tiie South-East Asian 
nations for finding a basis for 
talks? 

The kind of package they 
are groping towards would 
inevitably include major con- 
cessions from all sides. China 
would have to drop its support 
for Pol Pot and agree to back 
a broader coalition — the so- 
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called 44 third force ’’—which 
might include Prince - Norodom 
Sihanouk, the non-Communist 
ruler of the former Cambodia. 
Peking would also have to 
acknowledge Vietnam’s legiti- 
mate interests in a Kampuchea 
which, at the very least, is not 
hostile to Hanoi. 

China can- use Kampuchea 
against Vietnam just as much 
as Vietnam can use it against 
China. The Vietnamese need 
reassuring, as one official said. 

In return, Hanoi would have 
to provide tangible proof that it 
has no territorial ambitions 
beyond the Thai border, agree 
to internationally supervised 
elections, and send its troops 
home. 

Less than six months after a 
major incursion into Thailand 
by Vietnamese ground forces, 
and against a background of 
steady reinforcement of their 
divisions in Kampuchea’s 
western provinces which could 


Marcos may keep martial law 


BY PHILIP BOWRING IN MANILA 


PRESIDENT MARCOS of the 
Philipinnes yesterday warned 
he would have to review his 
promise to consider lifting 
martial law next year because 
of the recent spate of bombings 
in Manila 

Only eight days ago, a bomb 
went off in the presence of 
the President himself, at the 
opening of a convention #f 
American travel agents in the 
capitaL 

President Marcos gave his 
warning In an address to the 
interim tational Assembly, in 
which be said he would have 
to review the whole issue of 
political normalisation, taking 
account of the views of the 
assembly and the National 
Security CouneiL He would, 
however, consider lifting 
martial law within IS months. 

The President said he 'was 
“ sincerely willing ” to have a . 
dialogue- with the opposition 


and bear its grievances. He 
was prepared to deal with an 
opposition . working - for 
political reform, but the most 
strenuous measures would be 
taken against the ** lunativ and 
mindless menace ” of 
terrorism. 

On the economy, the Presi- 
dent claimed that despite 
adverse external circum- 
stances, die “cloud of un- 
certainty was beginning to 
dispel.” Gross domestic pro- 
duct had expanded S3 per 
cent in the first half of the 
year and should grow at 5-5 
per cent for the full year. 

Exports, he said, rose 27 
per cent in the first nine 
months of the year. 

■Energy, inflation and trade, 
problems continued to create 
a world economic crisis. He 
did not~make- any forecast for 
the Philippines economy in 
IS8L 


foreshadow another offensive in 
the dry season after Christmas, 
this seems a pretty tall order. 

A crucial factor in the South- 
East Asian Nations’ enthusiasm 
has been the tantalising sugges- 
■tion by Vietnam that it 'might, 
under certain conditions, pull 
away from the Soviet orbit - 

The alliance has always been 
regarded as a marriage -of con- 
venience and Singapore in 
particular believes Hanoi can 
be persuaded that . its future 
lies, not in a client-state rela- 
tionship with Moscbw, but in a 
pragmatic and profitable 
alliance with its natural allies 
in South-East Asia. 

To drive the point home, the 
‘South-East Asian ' nations 
recently offered to rebuild Viet- 
nam and Cambodia after a 
settlement and persuade others 
— presumably the U.S. — to help. 
This was an unprecedented 
offer which, officials insist, 
should be interpreted as a sign 
of goodwill and not as an indi- 
cation that the South-East Asian 
nations want peace at any price. 
■ Nevertheless, few are- pre- 
pared to argue against the logic 
that Vietnam is in Kampuchea 
to stay. For the vulnerable 
South-East Asian nations. stiH 
profoundly influenced by the 
domino, theory, the onfly real 
issue, as one diplomat put it 
f ‘ is not Kampuchea, but where 
next?” 

The South-East Asian nations' 
ultimate hope must rest on two 
major assumptions. The first is 
that the Russians, pre-occupled 
with Afghanistan and Poland, 
will urge Hanoi to reach a 
settlement and avoid a costly 
and protracted war of occupa- 
tion. 

The second is that China is so 
committed to interna! develop- 
ment that it. will agree :.to a 
solution which allows Vietnam 
to emerge with its pride more 
or less intact Both require a 
substantial act of faith which 
neither China nor Vietnam have 
been remotely prepared for so 
far. 
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SAA flies 
round 
African ban 

By Quentin Peel In Johannesburg 

SOUTH AFRICAN Airways, 
which is barred by African 
countries from overflying the 
African continent on flights to 
Europe, has done a deal to 
overcome the ban by charter- 
ing flights from Luxair, the 
Luxembourg-based operator. 

From the end of October, 
Luxair will operate two 
flights a week from Johannes- 
burg via Nairobi to Athens 
and- Rome on behalf at SAA. 
as well as. its own existing 
twice weekly flights from 
Johannesburg via Nairobi to 
Luxembourg. The South 
African Airways* flights to 
Rome and Athens, which used 
to be forced to fly round the 
bulge of West Africa, will 
cease. 

Luxair is not a signatory' of 
IATA. The airline has bought 
a Boeing 747 aircraft from 
South African Airways to 
operate on the Southern 
Africa routes and an SAA 
spokesman said his company 
would initially second some 
of its flying crew to Luxair. 

The 1 SAA spokesman said the 
deal would reduce the flying 
time between Johannesburg 
and Athens by seven hours, it 
is understood that the SAA 
flights had become unecono- 
mic because of their extended 
route- and heavy fuel costs. 

The Luxembourg operation is a 
complicate d arrangement by 
which Luxair is the carrier 
operating the aircraft 
Luxavia arranges bookings, 
and Luxembourg Aviation 
Investments owns the air- 
craft. It is understood that 
several South African in- 
terests are involved in the 
group. 


UK groups 
make Israeli 


links 


By L. Daniel in Tel Aviv 

MR. CECIL PARKINSON, the 
British Minister for Trade, ex- 
pects an additional JO joint 
ventures to he concluded be- 
tween Israeli and British con- 
cerns as a result of a recent 
visit of a group of UK inves- 
tors. 

Mr. Parkinson, in Israel this 
week, pointed out that 29 joint 
ventures had materialised as a 
result -of a similar mission last 
year. 


Comecon decides to press 
on with talks for EEC pact 


BY LESLIE COUTT IN BERLIN 

THE SOVIET UNION and the 
other Comecon countries have 
decided to continue talks, with 
the European Economic Com- 
munity to work out the draft 
of a trade and economic rela- 
tions agreement although 
Com econ says its previous “ con- 
structive proposals ” did not 
meet with an “ appropriate 
response ” from the EEC. 

At the end of a two-day 
meeting in Moscow of 
Comecon’s executive committee, 
a communique said that 
Comecon had resolved to con- 
tinue, a “con structive dialogue" 
with the EEC. 

Comecon consists of the seven 
European Communist countries 
as well as Cuba, Mongolia, and 
Vietnam. 

Comecon and EEC teams, 
headed by the Belgium EEC 
official Mr. Louis Kawan and 
Hungary’s Trade Director, Mr. 
Janos Nyerges, held two days 
of talks in Geneva earlier this 
month without moving any 
closer to an agreement which - 


Comecon has been especially 
eager to conclude. Both sides 
are due to meet again next 
January although no date has 
been fixed. 

Since the EEC and Comecon 
first exchanged draft texts pf 
an accord in 1976. the two 
economic organisations have 
made little progress on a pro- 
posed agreement. The Soviet 
news agency TASS said after 
the last meeting that the EEC 
delegation bad taken a "wait 
and see ” stand which had pre- 
vented progress at the talks. 

The Comecon countries want 
a comprehensive trade agree- 
ment granting most-favoured 
nation trade status to members, 
while the EEC is interested In 
trade agreements with she indi- 
vidual Communist countries as 
well as exchanges of economic 
information. 

The Comecon executive com- 
mittee also worked out the 
broad outlines of co-operation, to 
use fuels and raw materials 
more effectively, and to adopt 


lighter materials for the con- 
struction and engineering in- 
dustries. 

Comecon’s highest body also 
formulated plans for speeding 
up the joint development of 
modem process control equip- 
ment: industrial robots: mining 
equipment; equipment to 
improve fuel and energy con- 
sumption; precision components 
for the metal working industry; 
and equipment to mechanise 
agriculture and the food 
industry. 

• Mitsubishi Belting said in- 
Tokyo that it and six other 
rubber belt manufacturers have 
signed a joint contract with the. 
Soviet Union to sell about $lOm 
worth of industrial-use rubber 
belts, including fabric and steel 
cord belts. 

The company declined' to dis- 
close price and names of the six 
other firms, bat added the 
Soviet Union is the largest 
export market for Japanese 
rubber belts, taking about 40 
per cent of Japan’s rubber belt 
exports. 


U.S.-Australia titanium study 


BY JAMES FORTH IN SYDNEY 

WESTERN MINING CORPORA- 
TION fWMC) has agreed with 
two major U.S. groups to deter- 
mine the feasibility of establish- 
ing a A$100m (more than £4Sm) 
titanium processing plant in 
Australia. WMC directors said 
yesterday that a preliminary 
study bad indicated that a plant 
to produce about 5,000 tonnes a 
year of titanium metal should 
be viable in Australia. 

.The U.S. groups are General 
Dynamics and United Tech- 
nology, the parent company of 
the engine-maker, Pratt and 
Whitney. WMC directors said 


that a final feasibility study is 
subject to the Australian 
Government selecting the F-16 
jet fighter aircraft built by 
General Dynamics and United 
Technology as a replacement 
for its Mirage aircraft 

If the project goes ahead. 
WMC would be the manager of 
the project and own 50 per cent 
of the equity. 

There has been intense com- 
petition for the A$2bn to A$3bn 
contract, with the F -16 and 
McDonnel-Douglas's F-18 the 
main contenders. Genera* 


Dynamics in July mentioned the 
possibility of the titanium pro- 
cessing plant and said that it 
was talking to a number of 
companies including WMC, 
Broken Hill Proprietary, CRA 
and Alcan. 

McDonnell-Douglas has said 
that $50m of advanced elec- 
tronic work would be offered to 
Australian industry if the F-18 
is selected. The Western world’s 
production of titanium metal is 
about 30,000 tonnes a year 
winch makes the proposed plant 
significant in world terms. 


Queensland coking plant plan 


BY CHARLES BATCHELOR IN AMSTERDAM 


AN INTERNATIONAL group 
of companies has begun a study 
on the feasibility of building an 
A$1.2bn . (£582m) coking plant 
at Gladstone in ' Queensland, 
Australia. • 

If the project is carried out 
this could result in the largest 
bulk cargo contract for the 
Dutch partner, the Shipping 
group 'NedHoyd. The Dutch 
company is setting up a. new 


subsidiary, Austbulk Proprie- 
tary, jointly with the Australian 
group. Brambles Industries, to 
study the transport prospects ‘of 
the project 

If the study, which* is due for 
completion next year, is favour- 
able the plant would begin pro- 
duction in 1984 and reach full 
capacity in 1989. The amount 
of coke to be transported would 
rise from 1.5m tonnes in the 


first year of operation to 3.5m- 
4m, said Mr. Anko de Jong, 
managing director of Nedlloyd 
Bulk. 

The study group is led by the 
Australian Laid Lease Corpora- 
tion, and includes Hans 
Neuberg, the West German coal 
marketing group, Vo est Alpine 
of Austria, Charbonnages de 
France, Monsanto Australia and 
Allgas Energy also of Australia. 


India seeks 
French aid 
for motor 
industry . 

By K. K. Slarma in New Delhi 

RENAULT AND PEUGEOT 
of France have agreed to 
assist in the modernisation of 
the Indian automobile indus- 
try, and they are to submit 
their proposals by the end of 
this year. 

Dr. Cbaranjit Chanana. 
India’s Minister of Industry, 
has just returned from Paris 
where be discussed plans for 
the transfer of technology 
from France. 

Renault and Peugeot will 
submit technical details and 
terms for collaboration for 
ears and light and heavy 
commercial vehicles, accord- 
ing to Dr. Chanana. Their 
proposals wiD be compared 
with those made by other 
European concerns. 

India’s automobile Industry 
is at present both obsolete 
and high -co st 

The French collaboration 
could be need to revive the 
Marnti concern, started by 
Mrs. Indira Gandhi's late 
son. Sap) ay. The company 
has just been nationalised by 
the Government and was 
originally meant to make a 
small popular ear, but this 
has not materialised. 

Dr. Chanana said that a 
small ear project most make 
a minimum of 100,000 ears to 
be viable. This would mean 
that most of the production 
would have to be exported 
since there is not enough 
internal demand for this 
volume. 


Athens Port 
‘needs better 
management’ 

By Victor Walker in Athens 

LONDON consultants have 
warned the Athens Govern- 
ment that the Port of Piraeus 
will be unable to meet the 
challenges and opportunities 
to be presented by Greece’s 
EEC accession In January 
unless it is given greater com- 
mercial and managerial flexi- 
bility.- 

This is a key finding of a 
technical assistance report 
prepared for the Ministry of 
Co-ordination by Placon, the 
consultancy subsidiary of the 
Port of London Authority. 

Placon teams spent four 
months studying Piraeus 
operations 


UK aid programme helps 
boost export orders 


BY PAUL CHEESERIGHT 

BRITISH companies received 
orders worth £15.5m in Septem- 
ber as a result of the Govern- 
ment’s aid programme, the 
Overseas Development Admini- 
stration (ODA) said yesterday. 

Payment will come from the 
ODA’s bilateral aid budget 
whic h is about two thirds of the 
UK's total aid budget, running 
at £88am for fiscal 29SG-S1. The 
total budget is being cut by 
14 per cent in real terms 
between 1979 and 1984. 

The grant of these orders is 
part of a long-standing arrange- 
ment which ties 60 per cent of 
UK bilateral aid tq purchases 
made in this country, and partly 
ties another 17 per cent. 

Government policy is to give 
“greater weight in the alloca- 
tion of our aid to political, in- 
dustrial and commercial con- 
siderations alongside our basic 
developmental objectives." Mr. 
Neil Marten, The Minister for 
Overseas Development, said last 
February. 

This stand, coupled to The 
overall aid cuts, led to criticism 
yesterday from Mr. John 
Mitchell, director of the World 
Development Movement, a pres- 
sure group on Third World 
Issues. 

He charged that planned aid 
to India and Bangladesh had 
been halved and argued that the 
old policy of channelling aid to 
the poorest countries should be 


restored. 

But manufacturers generally 
welcome the policy of tied 
bilateral aid. especially in the 
middle of the recession. 

“ As far as manufacturers 
are concerned it is something 
the Government is doing that 
creates trade,” said Mr. G. W. 
Elen of the London company 
bearing his name which, in the 
September orders, won a con- 
tract for the supply of £24.225 
v*orth of fuel tanker trailers to 
Kenya. 

“Making sure jobs come to 
the UK is subsidising British 
industry." noted Mr. John Reid, 
whose family company in Dor- 
set is to supply steel frame 
building valued at £290.015 for 
a Jordan Valley Authority mar- 
keting centre. 

Other companies which re- 
ceived orders in September 
included Ford Motor, which is 
to supply £307.440 worth of 
tractors to Zimbabwe. Ruston 
Diesels of Newton-le-Willows 
with a contract for £193.040 of 
boat engines to be used in Paki- 
stan. and Tootal International 
of Manchester, which is provid- 
ing £145.940 worth of wax white 
elolh to Zaire. 

All the orders are admini- 
stered through the Crown 
Agents and are part of a com- 
plicated web of private and 
official. international and 
domestic commercial contacts. 


At the international level, the 
ODA defines with overseas 
governments the projects judged 
suitable to receive UK aid. “ In 
many instances, once the pro- 
ject has ben identified and ap- 
proved, the’ Crown Agents act 
for the overseas government to 
procure the goods from British 
suppliers." says an ODA book- 
let soon to be nublished. 

The Crown Agents beep lists 
of the suppliers of different 
categories of goods and seprires. 
Those companies on the list may 
be invited to tender. The Crown 
Acents will then select a sup- 
plier on the hasis of price, 
quality and delivery. 

Some contracts may be let 
directly by the Government 
concerned, but only UK com- 
panies would be permitted to 
tender, with the Crown Agents 
picking up the hill. 

Calls for tenders arc made 
known through the British 
Overseas Trade Board** 
Export Intelligence Ser- 
vice. Tn some case*! r hn 
overseas govn/nments may 
specify that they require goods 
from a particular supolier. This 
has happened with John Reid 
in Bcli7e and the Caribbean. 

At the baek of These dealings 
is the hope that UK companies, 
onee introduced to a market 
will stay there on their own 

initiative. "If rbe le-vr-harriise 

is right.” said Mr. Elen, "you 
do get a feedback." 


Newall wins first USSR order 


BY OUR WORLD TRADE STAFF 


NEWALL ENGINEERING of 
Peterborough has signed a con- 
tract in Moscow to supply the 
USSR with eight grinding 
machines worth £L4m. This is 
the company’s first order from 
the USSR and a sales team is 
there at the moment seeking 
further sales. 

Delivery of the machines will 
be between August and Novem- 
ber next year. The machines 
are used for the grinding of 
components used in motor and 
aircraft equipment 

+ Shanning International, the 
Hemel Hempstead company, 
has signed a £lm contract to 
develop a health spa in Cairo. 
This involves consultancy and 
design work. Shanning will also 
supply, equip and manage the 
health spa. 

• GEC Industrial Controls of 
Rugby is to provide 127 metallic 


neutral earthing resistors, 
valued at £360,000 to the 
Riyadh Electric Company in 
Saudi Arabia. This follows an 
order for 150 resistors, placed 
last year. 

• MEL, the Crawley unit in the 
Philips Electronic and Asso- 
ciated Industries group, has 
received a follow-up order from 
China to supply optoelectronic 
systems worth £150,000. This 
brings total orders from China 
to £650,000. 

• Warner Swasey Turning 
Machines, the Halifax machine 
tool, manufacturer, has com- 
pleted delivery of 13 single 
spindle chucking automatic 
lathes, worth £lm. to India, and 
received orders for four more 
-machines. 

• A Belfast team with a 
system for vertically storing 
cine-film has won this year's 


American Express Bank export 
award. The team had to con- 
vince a judging panel of 
prominent businessmen thal the 
scheme is viable. If further 
investigation proves this 
viability, the Bank will provide 
backing of up to £100,000. 

• Financing for Polibur 
Engineering’s IlOm contract tn 
supply and commission equip- 
ment for the modernisation of 
the Polish chemical and food 
processing industries has been 
guaranteed by the Export 
Credits Guarantee Department. 

The Manchester company has 
received the order from Poli- 
mex-Cikop. Lloyds Bank is pro- 
viding an £8.5m loan to Bank 
Handlowy of Warsaw for the 
deal, which inrolves not only 
the supply of new equipm^jt 
over a period of three years but 
the refurbishment of existing 
plant 
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do you Where in the world is the owner 


Dear owner. 


-■>£ 

- - > 


damaged of this bag. Perhaps the detail we 
*° show here will jog his memory? 

We can only blame it on our restricted hori- 
zon (truly unworthy of an international airline), 
that .we have to revert here to the forgotten 
bag (September 24, 1980, 2.30 p.m.. Transit 
Bar, Zurich Airport, Lost & Found article no. 
13/114,698): Our previous supposition Jhat 
one is likelier to lose a piece of luggage if 
ones mind is on business rather than luggage 
remains sound, but our conclusion that busi- 
ness travellers fly mainly in Europe was of 


course hasty, betraying a certain Occidental 
naivety. 

Evidently even an international airline may 
succumb, if not to national inclinations, at least 
to subconscious continental thinking. 

After all, the fact that the bag was found 
in the Transit Bar does not automatically indi- 
cate it was lost on a journey through our in- 
comparably beautiful old world. It could just 
as well have happened on a flight to the 
equally incomparable rest of the worid.To one 
of Swissair’s 90 odd destinations, or to 
one of the other innumerable destina- 
tions served by our esteemed airline 
colleagues. 

Well, then, dear bag-loser in the Middle of the bag 
or Far East, in Africa, North or South America September 24 

I f II i— n\ r at Zurich 

(or maybe after all in Europe?), at one of over ^ 2S an 
90 destinations from Abidjan to, but not in- 
eluding, Zurich. Esteemed bag-loser the world 
over: take a good look at the detail of this holder 
bag. Do you remember what caused that 
damaged spot on the leather top? 

Please let Swissair hear from you, wher- 
ever you are in the world. Swissair is probably 
there too. To be exact. 


in some 260 places. 



swissairgy 
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No room for error as the candidates meet on TV 


6Y JUREK MARTIN, US. EDITOR IN WASHINGTON 



NEVER BEFORE has a debate 
between two Presidential candi- 
dates been held as close to elec- 
tion day as that tonight in 
Cleveland, Ohio, between Presi- 
dent Jimmy Carter and Mr. 
Ronald Reagan. 

The practical significance of 
this is that if either is per- 
ceived as the loser in the con- 
frontation, or if either makes 
a “ mistake '' of the magnitude 
of President Gerald Ford's mis- 
statement over the absence of 
Soviet domination of Eastern 
Europe four years ago, it may 
be impossible to repair the 
damage before the nation votes 
a week from today, so dose is 
their contest now, 

Mr. Carter and Mr. Reagan 
are. according to the polls, in a 
virtual deadlock. The latest 
Time magazine survey, out 
yesterday. was the third 


national canvass to give the 
President a one-point lead. More 
important, he was given a seven- 
point edge in seven big indus- 
trial states in the north and 
midwest, though this does not 
mean he is ahead in every one 
of them. The Carter camp also 
claims that the gap has 
□arrowed in California, until 
now, considered sale for Mr. 

Reagan to the point where the 
President might pay the state 
a last minute visit 

Determining a winner or a 
loser, however, Is likely to be 
no easy task. Both are experi- 
enced campaigners, with by now 
well-versed arguments. Though 
the format for the debate, with 
a first half In which a panel of liked, it remains probable that 
journalists will be allowed to neither will commit a major 
ask follow-up questions, is per- faux pas. 
haps a little more flexible than Both have studied assidnqusly 
the Reagan camp would have for the confrontation. Mr. 



The significance of the 
Carter * debate is 
that if eitner if ^sived 
as the loser, it may oe 
impossible to repair the 
damage before the 
nation votes a week from 
today 


Reagan has taken five valuable 
days off the campaign trail to 
prepare, a minor tactical gain 
for Mr. Carter, who reserved 
only Sunday and the day of the 



debate itself for homework. 

Although a vast national tele- 
vision audience ought to be the 
arbiters, in practice it will be 
the American media who will 


serve as the jury. The slant of 
their summaries of the debate 
is bound to influence public 
opinion. 

In. 1970, for example, the 
Press view was that In the 
critical opening half-hour of the 
first debate Mr. Ford showed 
himself surprisingly knowledge- 
able and “ presidential ” against 
a visibly nervous Mr. Carter. 
Unfortunately for Mr. Ford, his 
gains were then wiped out by 
his slip in the second debate. 

In 1960, television cruelly 
exposed enough of Ur. Richard 
Nixon’s unease to give Mr. John 
Kennedy a small, but in the end. 
decisive, edge. In that , debate, 
interestingly, those Americans 
who listened to H on radio 
thought Mr. Nixon came off best. 

Both Ur. Carter and Mr. 
Reagan have strengths that 
match the other's weaknesses. 


As Mr. Robert Strauss, the 
President’s campaign managers, 
has conceded, Mr. Reagan is the 
smoother master of .television, 
knowing the value of the well- 
delivered epigrah, more able to 
use his. actor’s voice as a well- 
tooled weapon. 

Aware of this, the Carter 
camp has been going around 
gesting that, stripped of his 
cue cards and his teleprompten 
Mr. Reagan will be found 
wanting. 

Mr. Carter, it is generally 
thought, is more knowledgeable 
about the affairs of state and 
quicker on his feet than Mr. 
Reagan. But he Is, undeniably, 
still prone to nervousness, and 
comes off sometimes as shrill 
and distinctly unpresidential. 

Mr. Reagan’s basic goal 
tonight will be to assure the 
nation that he is not the trigger- 
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happy warmonger who does not 
know much, about the world, as 
Mr. Carter has sought, with 
some success, to portray him. 
The Carter aim is to convey the 
demeanour of competence that 
Mr. Reagan charges he. lacks, 

Mr. Reagan is likely to" prove 
an elusive target In his per- 
formances in several debates in 
the Republican primaries and in 
last month's session with Mr. 
John Anderson, the indepen- 
dent candidate, he was. never 
caught on the wrong foot But 
Mr. Carter, as the incumbent 
President, is the most formid- 
able contender he has yet taken - 
on. • _ 


Carter pulls out the stops in New York 


BY DAVID BUCHAN 

HARRY TRUMAN was the lost 
Democrat to win the White 
House without carrying New 
York, and Jimmy Carter is not 
taking the empire state— with 
its 41 electoral college votes— 
for granted. Victory in New 
York is the only way Mr. Carter 
can offset a victory by Mr. 
Ronald Reagan in his home 
■state of California (45 electoral 
votes). 

The polls put Mr. Carter 
about 4-9 per cent ahead of the 
Republican challenger in New 
York State, with Mr. John 
Anderson, the Independent 
runner, gamering about 10 per 
cent drawn more or less equally 
from both main candidates. 

Banking 

But the President's appear- 
ances in the state — virtually 
twice a week since early 
September — and his gain this 
Thursday show that he is not 


banking on the pollsters. 

Mr. Carter has cause to be 
warj‘. The polls wrongly fore- 
cast ho would carry the state 
primary against Senator 
Edward Kennedy in March. 
Defeat prompted this New York 
city newspaper headline—" City 
to Carter : Get Smarter.” 

He has. In particular, he has 
pulled out ail the electoral 
stops to persuade New York 
blacks not to register their dis- 
content by abstaining and New 
York’ .Tews not to desert their 
traditional allegiance for tbe 
Republican camp. 

Mr. Carter's problems with 
New York's big and politically 
active Jewish community are 
well known: his AmLnistration's 
“ mistaken " United Nations 
vote against Israel, his brother 
Billy’s links with Libya, his 
former Ambassador Andy 
Young's "unauthorised dealings 
with the Palestine Liberation 
organisation, and so on. 


The litany that the Reagan 
forces can recite is long. “If 
this election is turned into a 
referendum on - Carter, the 
President will do very badly” 
among Jewish voters, admits 
Mr. Joel McGleary. tbe Carter 
campaign manager in New York 
state (and incidentally a 
Buddhist). 


Winning 


Mr. Carter has no hope, of 
repeating his 1976 feat of win- 
ning SO per cent of Ihe state's 
Jewish vote. Even Mayor Ed 
Koch of New York City, who 
is a Carter supporter, has re- 
fused publicity to be the Presi- 
dent's “envoy to the Jewish 
community.” 

In fact, the only member of 
New York's Democratic estab- 
lishment who has whole- 
heartedly put his shoulder to 
the wheel for Mr. Carter is Mr. 
Mario Cuomo, the Lieutenant 


Governor. 

But if Mr. Reagan has made 
surprising in-roads into New 
York city’s ethnic and jewish 
vote, and looks likely to amass 
a big majority in suburban Long 
Island, where Republicans are 
excited by also fielding the 
Republican candidate for the 
Senate race, the picture is dif- 
ferent up-state. 

About 45 per cent of tbe total 
state vote comes from the 59 
counties north of Westchester 
County, and former President 
Gerald Ford carried this area 
handily four years ago. 

But Mr. Reagan is weak, parti- 
cularly in hte arc of up-state 
cities, Albany. Syracuse, Utica, 
Rochester, Buffalo, and not over- 
whelmingly strong even in the 
rural areas. 

Mr. Reagan, who has moved 
smoothl ytowards the centre 
recently, could show them his 
right-wing horns are shorn. But 
time is running out and “we 


may have mised tbe boat,” Mr. 
Charles Peckhzm, the Reagan J 
manager, sadly concedes. 

Mr. Carter, too, may have 
scored off Mr. Reagan in claim- 
ing that the paint on the Re- 
publican's “I Lbve New York” 
badge was “ still wet” • ■ 


Ottawa plans bigger 
of industry for 




BY IAN HARGREAVES. 


Funding 


Mr. Reagan has recently come 
out in favour of Federal loan 
guarantees for New York city 
and renewed federal funding of 
the big Westway road project 
that ■ would provide several 
thousands of construction Jobs 
In the city. 

But the subways cany damag- 
ing advertisements placed by 
the .Carter Campaign, reminding 
travellers fhat Mr. Reagan once 
said: “ I have included, in my 
morning and evening prayers 
every day, Va» prayer , that the 
Federal Government not bail 
out New York city. 



Fly Cathay Pacific- 
we know Asia best 


You're in the best hands when you fly 
to the Far East with Cathay Pacific. We’re 
Hong Kong’s own airline and we’ve been 
flying there for over 30 years. 

You’re in the best planes too: Rolls-Royce 
powered 747s, with British and Australian pilots 
and charming, multi-lingual hostesses from 9 
Asian cultures. 

If you’re flying on from Hong Kong to other 


destinations in Asia, you’ll have a choice of 
380 Cathay Pacific flights a week, reaching 
every major city in the Far East, and on to 
Australia. 

Next time you're flying to the 
Far East, ask your Travel Agent to 
book you on Cathay Pacific, or 
phone us on 01-930 9231 
We’re the specialists. 
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MR. PIERRE TRUDEAU, 
Canada’s Prime Minister, 
appears determined to hoist a 
nationalist banner in more ways 
than simply bringing home from 
Westminster . to Ottawa his 
country’s constitution. 

His Government’s energy 
policy, to be unwrapped 
tonight, is also expected to 
strike hard on tbe drum of 
" Canadianisation ” as .part of 
(he Prime Minister’s pro- 
gramme to demonstrate the 
extent of Federal interdepend-' 
ence as Canada seeks once 
more in danger of pulling itself 
to pieces. 

Bat it has also become 
evident in the eight months 
since Mr. Trudeau returned to 
power that Ottawa is once more 
hunting for a broad-based in- 
dustrial strategy to increase 
Canadian ownership of manu- 
facturing industry. 

On energy, the goal is 50 per 
cent Canadian ownership of the 
oil and gas industry by 1990, 
compared with just over 30 per 
cent today. At the same time, 
Ministers are saying, energy 
must be the spearhead for a 
more general push for 
Canadianisation. Needless to 
say, the offensive has set off 
another wave of jitters' among 
the foreign businessmen who 
control 54 per cent of Canada’s' 
manufacturing- industry. 

These -jitters are probably 
exaggerated, given the fre- 
quency withwhkh talk of an 
aggressive nationalist industrial 
policy has come and gone in tbe 
last two decades. . But there is 
no doubt that change is on the 
way and that Ihe man chiefly 
responsible for designing tbe 
details is Mr. Herb Gray, 
Canada’s Industry Minister and, 
alongside Mr. Marc Lalonde. the 
Energy Minister, the most com- 
mitted nationalist in Mr. 
Trudeau’s cabinet 
On energy. Mr. Gray main- 
tins : “ I think we are entitled 
to set . reasonable terms — it is 
nothing more than Britain and 
Norway have already done.” 

“ The aim is a set of good 
citizenship standards for 
companies.” 

Apart from energy, the only 
specific proposals for .Cana- 
dianising industry are those 
contained in the April speech 
from the throne. These were : 

• To extend Mr. Trudeau’s own 
1974 Foreign Investment 
Review Act to allow the Foreign 
Investment Review Agency to 
vet existing operations in 
Canada of foreign firms, rather 
than merely sifting through the 
applications of new entrants. 
The aim, says Mr. Gray, is to 
devise a set of "good citizen- 
ship ” standards for companies, 
to determine whether their 
activities are providing Canada 
with adequate benefits in terms 
of jobs, research, and broaden- 
ing the economic base. So far, 
the agency, which screens 
foreign investment for the 
"significant benefit” it will 
bring to Canada, has not been 
the most effectual of organisa- 
tions : as a rule, local interest 
in creating jobs has been the 
final criterion. 

• Publication of details of large 
takeover bids by foreigners to 
allow more time for govern- 
ment consideration of such bids 



Mr. Herb Gray: wants foreign 
investors to behave better. 

and to stimulate counterbids by 
Canadians. In some circum- 
stances, Canadian bidders would 
also be given government loan 
guarantees to support their 
efforts. 

Mr. Gray is the first to admit 
that the drift of these policies is 
not new. “The movement 
started in 1967,”' he says. “ We 
are- now talking about speeding 
things tip. There is a growing 
consensus that we -have to do 
more in this direction if we are 
going to realise the potential of 
Canada and not slip badly be- 
hind." . - : - 

Many: Canadian businessmen 
agree. Mr. John Shepherd, 
chairman of Leigh Instruments,, 
an Ottawa company, recently 
published a paper calling for the 
Gray-Tradeau initiative to be 
accelerated and broadened. _ 

One of the keys is research 
and development, which claims 
less than 1 per cent of Canada’s 
gross national product, despite 
massive direct government 
efforts in the field. This' com- 
pares, Canadians never tire of 
repeating, with over 2 per cent 
In the UJS. That the rate is 
dropping south of the border 
provides no comfort 
This, the evidence shows, is 
one product of the " branch 
plant ” status of much of Cana- 
dian industry. The classic ex- 
ample is the motor business. 
Canada’s motor industry is 
almost entirely run by Detroit 
and. despite a free trade pact 
between the two countries de- 
signed to ensure equitable 
returns, produced a $3.1 bn trade 
deficit in motor products for 
Canada last year. 

Anger at this ' “branch’ 
plant " status was the main rea- 
son why Canada delayed so long 
before agreeing to support the 
Carter Administration’s bail-out 
of Chrysler, even, though Mr. 
Gray was warned that his hesita- 
tion might kill tbe rescue^ in 
the end, Canada offered S200m 
in loan guarantees from . 1982 — 
In return for detailed guaran- 


U.S. QUARTERLIES 

McDonnell Douglas setback 
Shell OQ -Improves 
Gulf & Western ahead 
Details, page 24 


tees about jobs, plant, invest- 
ment and research and develop- 
ment. 

Mr. Gray believes . a wider role 
for the Foreign Investment: Re- 
view Agency will be . an import- 
ant component in improving -the 
behaviour of UJS.. companies.. 

But tbe Chrysler issue and 
the more recent Massey-Fergu- 
son affair — Canada is prepared 
to put up another $200m to save 
the Toronto farm machinery 
company— probably say more 
about the reality of the new 
industrial policy than any stra- 
tegy document (one is pro- 
mised) is likely to do. On 
Chrysler and Massey, the 
Government has shown it win 
bend in order to save jobs, but 
that in bending it will also 
impregnate its response witii 
other nationalist goals. 

Indeed, the main reason for 
saving Massey is not jobs in 
Ontario, but the feeling that in 
one of -the world’s great agri- 
cultural countries, a domestic 
farm machinery company is 
obvious and essential. 

But there are, as ever, plenty 
of inconsistencies. Only a week 
ago, Mr.Bnd Olsen, Minister for 
Economic Development, was pro- 
claiming the need for a move 
*' away from unproductive sub- 
sidies and towards productive 
. investment.” b To (all the money 
intended for Massey or Chrysler 
“ productive investments ” is 
either semantic trickery or faith 
which would , move mountains. 

. This is also true in the think- 
ing '"abbut mergers, and 
eSpectyHy the fear - of foreign 
- takeovers with a weak Canadian 
: dollar.. Canada probably has the 
weakest monopoly laws of any 
major industrial country, some- .- 
thing which the men who run 
the Government’s anti-combines 
investigative unit frequently 
and loudly lament “ Y ou cannot 
stop a merger unless you can 
find a body. It is very difficult,” 
says Mr. Robert Bertrand, 
director of this operation. 

“ Some tightening of the 
monopolies laws is 
likely.” 

The Government's easy going 
stance, on monopolies has been 
justified by Canada’s need to 
allow combinations on the 
grounds of efficiency, -over- 
shadowed as most of its com- . 
panies have been by powerful 
southern neighbours. But with 
over 500 mergers last year, and 
a -similar total expected- this, 
some people have started- to 
wonder whether all Is well. . 

Some tightening of the 
monopolies laws Is likely if this 
pattern continues, but it is. far 
from clear that the Government 
has made up its nrtnri to start 
restricting even foreign take, 
overs when Canada’s own invest- 
ment . and industrial., groups, 
along with its banks^ are. in “the 
midst of a buying binge south 
of the border. 

On all. sides, then, are highly 
complex issues with hich the 
more strident' rhetoric- of 
nationalism jars sharply. But 
even Mr. Gray, who . by . some 
accounts is about to embark on 
a programme of state control 
unprecedented in Canatb’d his- 
tory, is interested' less in' red 
politics than in red- tape.. 'He'-' 
wants to use the bureaucracy 
to make the foreign investors 
behave better. 


Guyana poll date announced 


BY HUGH O-SHAUGHNESST. LATIN AMERICA CORRESPONDENT 


10 


Con- 
of 


GENERAL ELECTIONS £n 
Guyana, due to be held two 
years ago, will be staged on 
December 15. Announcing the 
date in Georgetown on Sunday, 
President Forbes Burnham said 
that they would lie held simul 
taneously with polls for 
regional councils. 

Opponents of President Bum- 
ham’s People’s National 
grass, who have evidence 
ballot rigging and electoral 
fraud in previous elections, are 
calling for international super- 
vision. This has been rejected 
by the President 

Amid signs of increasing 
tension In Guyana, the fast- 
growing left-wing Working 
People's Alliance will probably 
boycott the poll. A question 
mark hangs over the pro- 
Moscow People’s Progressive 
Party of Dr. Cheddi Jagan 



which is considering whether to 
fight or not. 

Despite weakening domestic 
support. President Burnham 
enjoys cordial relations with the 
Soviet Union. Mr. Leonid 


Brezhnev, the Soviet' 
congratulated Mr. Bumhs 
week on his assumption 
presidency. 

Mr. Burnham is also 
supported by the U.S. A 
stration, which fears 
emergence 0 f any j 
iterative. The World 
and the IMF have been b 
discussions on Guyana's" 
cial needs. 

The World -Bank has r 
its interest in the billion 
upper Maaaruni hydroe 
scheme, an ambitious < 
Project for a country of Ir 
Fund offered Guyana a 
-year credit last year to ea 
country^ substantial balaj 
payments difficulties. Gu 
austerity programme w 
snaffident for the lender 
little of the G$204m- (£S5n 
drawn down. 
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Chemical industry leaders 
urge reduction in MLR 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


CHEMICAL INDUSTRY leaders 
yesterday warned (he Govern- 
ment that the viability of the 
entire sector was being 
“gravely threatened" by the 
strength of sterling and the 
high cost of energy. 

The Chemicals Economic 
Development Committee, set 
up by the last Government, has 
written to Sir Geoffrey Howe, 
Chancellor of the Exchequer, 
calling for a speedy reduction 
in minimum lending rate. 

The letter, from Lord Allen, 
chairman of the committee, 
forecasts “ a very large fall in 
the UK-based chemical in- 
dustry’s, export business” if no 
action is taken to reduce the 
value of the pound. 

Lord Allen says many chemi- 
cal companies are losing almost 
all their profits because of the 
high exchange rate. 

“ Sterling is now so over, 
valued in relation to our manu- 
facturing costs that the 
chemical industry finds itself 
effectively priced out of many 
export markets. Tbe recent 
appreciation of sterling bas 
absorbed, in many cases, virtu- 
ally the whole of companies* 
profit margins. 

“Unless some action can be 
taken by Government ■ to pro- 
vide industry with a sterling 
exchange rate which will 
enable it to remain at least 
operational, the prospect for the 
UK-based chemical industry is 


grave indeed," he says. 

Lord Allen goes on to say 
that a cut in MLR is of “para- 
mount importance” to efficient 
industries because of its impact 
on the exchange rate. He 
stresses that the chemical indus- 
try does not see itself as a 
“lame duck" and adds that its 
output last year was worth 
some £l6bn with a trading 
surplus of over £1.5bn. 

The letter goes on to launch a 
strong attack on UK energy 
pricing policy. It says argu- 
ments over whether market 
prices should prevail for oil. 
gas and electricity are 
“sterile.” 

UK chemical producers are 
paying more for their oil. gas 
and electricity than their major 
competitors in the U.S. and in 
Continental Europe, it says. 

“Until such time as there is 
general acceptance of tbe 
market pricing concept, the UK 
chemical industry sees no 
reason why only companies in 
this country should carry this 
burden of additional costs along 
with the very great strains 
caused by current exchange 
rates." 

Ur. Robert Horton, a member 
of the Chemicals Economic 
Development Committee, and 
who takes over as managing 
director of BP Chemicals next 
week, added his endorsement 
to Lord Allen's letter. 

“There has to be distinction 


between market economics — we 
are all in favour of free trade — 
and a tax system which adds £3 
a tonne to the cost of fuel oil 
in the UK when taxes on the 
Continent are nothing like as 
high as this,” Mr. Horton said. 

“ The high UK tax on fuel oil 
affects other forms of energy 
such as gas and electricity. We 
therefore pay more for these 
too. 

“The price hurdles UK in- 
dustry has to face would be 
lower if the gas and electricity 
companies were not counted as 
part of the -Public Sector 
Borrowing Requirement. They 
should be treated as .private 
capital.” 

In spite of protests over high 
UK energy prices from many 
sectors of British industry, 
there is little sign that the 
Government is preparing to 
take, action. Last week Lord 
-Strathcona and Mount Royal, a 
front bench spokesman, told tbe 
House of Lords that to charge 
Jess for gas would stimulate a 
demand that could not be met 

Bat opposition to current 
energy pricing policies appears 
to be mounting. The Con- 
federation. of British Industry 
is expected to launch an attack 
on high UK oil and gas prices 
at the start of next month and 
the National Economic Develop- 
ment Office is also preparing a 
study of comparative energy 
prices in the UK and abroad. 


Church hierarchy 
fails to stop 
Maze hunger strike 


BY STEWART DALfiY IN DU BUN 


SEVEN Republican prisoners 
yesterday starred a hunger 
strike in the Maze Prison, Bel- 
fast, toy refusing breakfast, 
Weekend, attempt by the Roman 
Catholic -hierarchy in the form 
of Cardinal Tomas O’Piaich and 
Bishop Edward Daly' failed to 
dissuade them. . 

The men are protesting 
against the Government’s re- 
fusal to grant political status 
to the Republicans held in H- 
Block of the Maze, and in 
Armagh prison. 

The Northern Ireland Office 
said that if the prisoners wish 
to fast to death the Government 
will not interfere. 

Medical opinion suggests that 
providing the prisoners take 
water they , could live for six to 
eight weeks. This would take 
them into the Christmas period. 
So far. there bas been little 
reaction by the Provisional IRA. 
Provisional Sinn Fein, the 
Ptovos, political wing held a 
march on Sunday, and other 
demonstrations and marches are 
planned. The Royal Ulster 
Constabulary and the Army did 
not discount the possibility' of 
Provisional activity. 

About 370 prisoners are mak- 
ing the “blanket" protest, re- 
fusing to wear prison uniform, 


which started, four years ago. 
Two years ago they escalated 
the campaign ’by smearing ex- 
crement over the walls of their 
cells and refusing to slop out. 
Ten days ago Mr. Humphrey 
Atkins, the Secretary of State 
for Northern Ireland conceded 
that - all prisoner could wear 
civilian clothes. 

This has not satisfied the 
H-BIock. prisoners who, in a 
statement smuggled out yester- 
day. said: “Our grave decision 
to hunger strike is entirely of 
our own and owes influence only 
to the perpetuation of four 
long years of British institu- 
tionalised torture and unprece- 
dented barbarity here within 
H-Bldck and .in Armagh Jail. 
Having exhausted every other 
means and alternative available 
to us. we see no other way of 
ending this inhumanity." 

Tbe terrorist prisoners in 
H-B!ock~ have been treated as 
common criminals since 1976 
when Mr. Mervyn Rees, then 
Secretary -of State for Northern 
Ireland, rescinded a decision by 
Mr. William Whitelaw. the 
previous Conservative Minister, 
to grant them political status.' 

Whitelaw moves on prisons 
dispute Page 13 


Brewers to give beer strengths 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN’S brewers are to give 
details of the strength of beers 
following yesterday's publica- 
tion of guidelines by the 
Brewers’ Society. 

The 80 brewers in the UK are 
expected to comply with the 
new guidelines, unanimously 
approved last week by the 
society’s council, although it 
may be tip to two years before 
all beers are labelled with xhe 
new information. 

The original gravity figure — 
a measure of beer strength — is 
to be printed on all bottle and 
can labels and included on 
price lists for draught beers 
sold in public bouses. 


The Brewers' Society has 
also issued guidelines about the 
growing practice of calling 
beers “real ale." 

TTie society recofnmends that 
brewers confine the use of the 
description “ cask conditioned " 
to those draught beers in which 
yeast has carried out a second- 
ary fermentation in the cask 
from which it is sold. 

If carbon dioxide pressure is 
used to move such beer from 
cellar to dispenser, then this 
should be stated in a notice at 
or near the point of sale, adds 
the society. 

The recommendations on 
original gravity marking will 
mean that the beer's strength 


will either be given as a range 
—1036 to 1040, for example— or 
as a minimum, such as 1036. 

The labels will confirm that 
the average original gravity of 
Britain's beers has risen in the 
past ten years from 1037.00 to 
1037.52. 

Publication of the original 
gravity figures of beers has 
been subject to controversy 
within the industry for some 
time. 

There has been concern that 
some drinkers, particularly the 
young, might use the strength 
marking figures to pick out the 
strongest beers as an act of 
bravado. 


Co-ops to yote on board shake-up 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


A REFERENDUM of the 191 re- 
tail co-operative societies is to 
be held next month to decide 
whether a top level management 
shake-up of the Co-operative 
Wholesale Society should go 
ahead. 

Voting papers will be sent out 
later this week and a decision 
is expected in early' December. 
The vote will be on whether the 
CWS board of dirctors should 
have a full-time chairman to 
oversee the work of the CWS 
executive management. 

In a report considered by the 
CWS board in the snmmer. it 
was argued that the chief execu- 
tive's role should be to concen- 


trate on overhauling the man- 
agement structure to meet the 
needs of the retail societies. 

The CWS. which is the largest 
food manufacturing and whole- 
sale organisation in Europe, is 
wholly-owned by the retail 
societies. 

But many societies feel there 
could be closer liaison between 
the CWS management and the 
retail societies. A full-time chair- 
man. it is argued, could provide 
a bridge between management 
and the societies. He would also 
“liaise with the commercial 
world generally." 

Mr. Peter Paxton, the part- 
time chairman of the CWS and 


the front runner for the full- 
time chairmanship, if this is 
created, told a meeting of retail 
societies at the weekend that 
CWS profits in the first half of 
the year “ were significantly 
below that of last year on sales 
up 9 per cent to £S03m." 

Mr. Paxton said the CWS’s 
financial performance was in 
line with the low profitability 
of food manufacturing generally 
and also reflected the burden 
of high interest rates. 

The recession had hit retail- 
ing “ in a big way,” added Mr. 
Paxton. He urged retail socie- 
ties to become more efficient to 
avoid lower profitability- 


Contract price of 
naphtha cheaper 


GY SUE CAMERON 

A GROUP of major European 
r-h cm Leals companies Is paying 
_n average of nearly $20 a 
anne less for their naphtha 
— the most vital of the petro- 
chemical industry's raw 
materials— than they were at 
the end of August, 

The seven companies which 
belong to the European 
Naphtha Price Reporting 
scheme say they will pay an 
average weighted contract 
price of $310.26 a tonne for 
their naphtha during the final 
three months of this year. In 
the third quarter of 1980 the 
price was $329.34 a tonne. 

The price reporting' scheme 
was set up earlier this year 
In an effort to counteract tbe 
influence of the then booming 
spot market naphtha price. 
The companies participating 
hi the scheme are Imperial 
Chemical Industries, Bayer 
and BASF based in West Ger- 
many, the Dutch-based DSM 
and the French-based com- 
panies, Ate. CdF Chimle and 
Khone-Poulenc. 

The 5.7 per cent fall in the 
average weighted contract 
price being paid for naphtha 
by those in the scheme 


reflects the continuing 
impact of the world recession 
which has hit hard at Euro- 
pean chemical producers. 
Demand for petrochemicals 
and for oil prodnets-roaphtha 
Is made from oil — has 
dropped sharply since the 
spring of this year. 

The drop in the contract 
price will hdp to ease the cost 
burden borne by chemical 
producers. But it may also 
make it harder for them to 
increase their product prices. 

Last year, when naphtha 
prices were soaring upwards 
in the wake of the Iranian 
revolution, chemical com- 
panies managed to increase 
their product prices substan- 
tially on the back of their raw- 
material cost increases. 

Earlier this . summer the 
spot market price of naphtha 
dropped to below $260 but it 
bas recovered and stands at 
between $305 and $310 a 
tonne. 

The rise in the spot market 
price probably reflects fears 
about the impact of the Iraqi- 
Iranian war, as well as hopes 
that demand for chemicals 
and chemical raw materials 
may soon start to pick up. 


Motor Show proved 
6 a great success’ 

BY KB4NETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


ATTENDANCE at the Motor 
Show was well below that for 
197S. But organisers and exhi- 
bitors yesterday described the 
event as a great success. 

Over the 12 days of the show, 
attendance reached 763,137, com- 
pared with 906,194 when the 
event was first staged in Bir- 
mingham two years ago. 

The show, intended as a shop 
window for British motor in- 
dustry products, was attended 
by more than 6,000 overseas 
trade visitors, compared with 
5,313 in 1978. 

Overcrowding which was a 
disappointing feature of the first 
Birmingham show, was avoided 
by changes made by the 
organisers, the Society of Motor 
Manufacturers and Traders. 

But one new feature, is a 
perimeter fence built around the 
show complex to give more 
points of entry and to reduce, 
queueing proved to be a prob- 
lem. 

The show was a financial 
success for the society whit* 
spent well over £lm to stage it. 

The full financial details will 
not be known far some time. 
Tbe organisers incurred sub- 


stantial extra costs during the 
show because constant rain 
forced them to find alternatives 
to the car parks originally 
planned. 

The society was faced with 
the prospect of a mass desertion 
by the commercial vehicle exhi- 
bitors — who in 1978 complained 
that their trade visitors could 
not get to see them. 

But the new arrangements, 
involving two special trade days 
and allowing the public into, 
the truck and allied industries' 
halls only after ticket-holding 
trade visitors had been ad- 
mitted, worked well The society 
has received several letters of 
congratulations from commer- 
cial vehicle exhibitors. 

Truck manufacturers con- 
tacted yesterday said the show 
had been very successful in 
terms of establishing contacts 
with operators and generating 
potential sales. 

And Mr. Trevor Taylor, BL 
Cars’ bead of UK sales, com- 
mented: “We have had a fan- 
tastic show. We expect sales 
resulting from it to be worth 
£20m.” 


NUCLEAR SURVIVAL 

OUR 5ECOND ONE-DAY SEMINAR . 
will be held at Queensbury House * 
on Wednesday, 5th November WHO commencing at iifro am 

A full-size mock-up Daftl Churchill Mark IV Nuclear Shelter 
equipped with Swiss Luwa filtrotion Equipment will be 
exhibited at 1230 pm. 

Cold Buffet and wine will be served a? 1M pm at the 
Old Golden Cross adjacent to Queensbury House. 

As at our first seminar, delegates wiD be addressed by 
numerous distinguished speakers on the subject of Data! 
Home Defence for all. 

DafaJ Ltd proposes to grant licences to approved contractors 
throughout the UK and abroad for the inrtalbtionof the 
Churchill Mark IV Nuclear Shelter designed for Ml 
by International CW, Electrical and Mechanical Engineer 
Consultants. Those seeking to attend on the 5th Novemoer 
1980 are recommended to telephone for reservation. . 

[•••*■* 



South East Regional Head Office: 

Queensbury House, Havelock Road. Hastings, East Sussex 
V T TeL 0424 422545/427603 



Are you driving 

your executives 
too for? 

If you make your executives drive miles up 
motorways to meetings, it won’t just show in their faces. 

It’ll showin their performance, too. 

Because belting up the motorway isn’t only tiring and 
stressful-it shortens their working day. 

Travel by Inter-Gty, on the other hand, extends the 
working day. Travelling time is turned into productive time. 

The train-borne businessman can read, plan, write, 
think, organise, ^dictate, report And on many trains he can 
eat and drink. 

He can do:justabouteveiythinginfact,thathe could 
do in his office. And he can do it at his leisure. 

When he arrives at his meeting, he’ll be relaxed, 
refreshed, cool, collecced-and prepared. He’ll certainly do 
• his job better than the inen who came by car. 

So why notspare yonr executives a long drive, and 


I 


if you do. • 

This isfkeage of the train 
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Where is Ferranti 
investing £15 million 
in developing 
advanced 
comptitef systems' 

Where will yon find 
aconcentrationof 
growing electronics 
companies? 

Where will you find 
a De wlopment Area 
less than 2>Vi hours 
motorway drive 
by heavy track from 
London? 

Where have 
seven major Japanese 
companies set op their 
UK manufacturing 
bases? 

Where has the 
Government 
recently increased 
the incentives 
availabktoindnstry 
over a large area? 

Where could 
managers and 

Where is 

highly shilled labour 
readily available? 


Where could you be 
paying far less rent 
fiwa factory than you’d 
pay in London and 
the South East? 


r ““ — — — — - — -l 

lb: \\ cl -h Development Agency. Trctorcsi Industnal E*iaie. ■ 

I Pnwpndd. Mid Glamorgan, CF37 5UT Tel: Trclbrcst{044 3S5j 2666. ■ 
Tcicx: 497516. g 

Please send me details on relocation to Wales. 


Nunc 

Company. 
Address _ 


.Position. 


llJfeE 
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Cadbury poised for sale 
of Westward TV shares 


BY CHRISTINE MOIR 

MR. PETER CADBURY, for- 
mer chairman. of Westward TV, 
may be ready to accept an offer 
for the 17.5 per cent of the vot- 
ing equity he continues to hold 
after his tempestuous exit from 
the company. 

But delicate negotiations may 
; have been jeopardised by details 
of secret talks between Mr. 
Cadbury and Mr.- Christopher 
Sporbong, a director of Hambros 
Bank, which appeared in the 
Sunday Telegraph. 

Hambros is advising the. 
Westward board. Mr. Sporborg 
met Mr. Cadbury last Wednes- 
day to discuss “ a number of 
tiding -which needed tidying 
up.” These included Mr. Cad- 
bury’s' voting shares. 

Mr. Sporborg outlined pro- 
posals to be put to the- West- 
ward board. . Mr. Cadbury 
would receive Their recommen- 
dations this week, he said. 

Meanwhile, a report that 
Hambros had made “ an offer ’* 


for the shares appeared in the 
Press. Mr. Cadbury said yester- 
day he was furious about the 
leak and telephoned Mr. 
Sporborg about it 

In fact, no formal offer was 
made. Both parties agree that 
the meeting was * just explora- 
tory”' 

Mr. Cadbury said he was still 
waiting for a new approach 
from Hambros. “ I am prepared 
to listen to any sensible offer,, 
but I must preserve the right 
to protect those who stood by 
me in 1959 when I started the 
company," he said. 

Mr. Cadbury said the pro- 
posals discussed covered the 
three possibilities facing the 
company after December 28 
when new television franchises 
are awarded. 

"Westward will either not 
get the franchise and have to 
be wound down; get the fran- 
chise; or have to agree to, a' 
shotgun merger with Simon 


Day,” the other contender for 
the franchise. 

If Westward retained the 
franchise be wanted to sell out 
but Only if other -original share- 
holders were offered- the same 
chance. - -." . 

• If Westward failed to gaintbe 
franchise he thought he would 
be best placed to supervise the 
break-up pf the company- or its 
merger with Mr. Day’s con- 
sortium. So be had discussed 
■the possibility with Mr. Spor- 
. borg of an option which would 
allow him ; to buy back- the 
shares. 

Price would be an important 
factor, he admitted. 

" Earlier this year I 
estimated the break-up value of 
the assets at 25p. Since then 
the ratings have fallen by 35 
per cent and Lord Harris has 
spent ,£200,000 on his action , 
to remove Mr.- Cadbury. . “ Mr. 
Sporborg thinks the asset vaiue 
is now lip”. . .. 


Maternity benefits change urged 


Welsh Development Agency j 


BY ERIC SHORT 

MAJOR changes in the 
maternity benefits system were 
suggested by the Government 
yesterday. 

A consultative paper pub- 
lished as part of the Govern- 
ment’s review of the Social 
Security system sets out a range 
| of radical alternatives to the 
maternity benefits system which 
pays out £161m a year. 

The Government, while not 
committing Itself in the paper, 
to any specific’ change, says any 
changes should meet four objec- 
i tives — - amplification of the 
present system, a mare equitable 
Sharing of resources among 
pregnant women, a lighter bar- 
den on employers and a cut in 
the number of civil servants 
heeded to run the system. 


‘Massive 
counter 
claim’ by 
Norwest 

ALLEGATIONS of incompe- 
tence and breach of duty are 
made by the civil engineer and 
building contractor Norwest 
Holst in its defence to a 
damages claim by Mr. Denis 
Boucher Le Mare, the dismissed 
chairman. Mr. Stanley Brodie, 
QC, told the High Court yester- 
day. 

In his pending action Mr. Le 
Mare, who lives in Andorra, 
claims damages for wrongful 
dismissal in his removal as 
chairman of the company in 
1977. 

Mr. Brodie. for Norwest 
Holst, applied for an order 
requiring Mr. Le Mare to put 
up security for costs of the 
action. 

He told Mr. Justice Gibson 
that hte company asserted that 
dismissal was justified because 
of “certain breaches of duty.” 
Complaint was made of the com- 
petence of Mr. Le Mare in that 
he took the company into "a 
number of disastrous foreign 
ventures.” 

Mr. David Barker. QC. for 
Mr. Le Mare, said that a massive 
counter-claim by the company 
against Mr. Le Mare was 
designed to discourage him 
from bringing a perfectly 
proper claim. The company, he 
added, chose to raise allega- 
tions at the last moment so that 
an estimated five-day trial had 
been converted into a four-week 
case with massive costs. 

Mr. Justice Gibson directed 
Mr. Le Mace to provide a 
further £25,000 as security for 
costs. 

£2.8m bank 
loan case may 
be re-opened 

A FORMER construction com- 
pany chairman who last March 
was ordered to repay bank 
loans and interest totalling 
£2,857,000. was yesterday given 
leave to bring an appeal against 
the order outside legal time 

Limits. 

Counsel for Mr. Derek 
Barnes told the Court of Appeal 
in London that the appeal 
might take up to six weeks. 
The original High Court action 
brought by Williams and Glvn’s 
against Mr. Barnes lasted 104 
days and cost an estimated 
£500,000. 

Mr. Barnes. - 43. of Whims 
Lane, Read: near Burnley. 
Lancs,- borrowed £1.787.710 
from the bank in 1972. partly 
For his own use and partly to 
purchase more shares in house 
builders Northern. Develop- 
ment (Holdings)— now in the 
hands of a receiver— of which 
be was then principal share- 
holder. 

Mr. Ian. McCulloch, for Mr. 
Barnes, told the Appeal Court 
that a new team of counsel had 
been instructed and it was felt 
that there <vas some possibility 
of success on Mr. Barnes's 
counter-claim against the hank. 

Earlier, Mr. Michael Crystal, 
for the hank, said -Mr. Barnes 
had admitted massive liabili- 
ties and no assets. The bank 
took the view that Mr. Barnes 
Itid no genuine intention to 
persue his appeal. 


Under the present system 
every expectant mother receives 
a £25 lump sum maternity grant 
and women who qualify through 
past employment also receive a 
weekly maternity allowance— 
both these payments are made 
from the National Insurance 
Fund. 

The possible options set out 
in the paper are: — 

• Concentrate all Resources 
in malting a single lump sum 
maternity grant of about £140 
against the £25. There would be 
no weekly income payment. 
Alternatively, the payment 
could be £200 for the first child 
and £80 for each subsequent 
child. 

Q Leave the grant at £25 and 
make the employer responsible 


for paying the weekly maternity 
income payments. ' with the 
employer being reimbursed. 
The Department of Health and 
Social Security would be 
responsible for the income pay- 
ments to women without, an 
employer, such as the self- 
employed. An income of £30 a 
week for -13 weeks or £22 for 
18 weeks is envisaged. . 

•’ Increase the maternity 
grant to £80 and pay the exist- 
ing maternity allowance, but 
abolish the maternity pay. 

*A Fresh Look at Maternity 
Benefits, price 50p from the 
Dep ar t m e nt of Health and 
Social Security (Branch A3), 
Room 316. Friars House, 157rl68 
Blackfriars Road. London SEl 
8EU. 


Bibby Line to quit 
Dart Containerline 

BY WILLIAM HALL. SHIPPING CORRESPONDENT 


BIBBY LINE, the Liverpool 
shipping company, is withdraw- 
ing- from Dart Containerline, 
the North Atlantic container 
shipping operation. 

It has agreed to sell its one- 
third stake and its ship. Dart 
Atlantic, to the other two share- 
holders. the C. Y. Tung group 
of Hong Kong and Compagnje 
Maritime Beige. The sum in- 
volved has not been disclosed. 

The move is seen as the first 
step in rationalisation of the 
C. Y. Tung group’s container- 
shipping interests on the North 
Atlantic. 

C. Y. Tung took a one-third 
I stake in Dart in 1973, and 
i earlier this year took over two 
British shipping . companies. 
Furness Withy and Manchester 
Liners. 

Manchester Liners, which 
sails between the UK and 
Canada, has been losing money 


for some time. The Tung group 
is known to have been investi- 
gating ways of improving its 
financial position. 

One container ship, Man- 
chester Vigour, has been sold 
and two more are understood to 
be in process of being sold. 

Dart has four container ships 
in the North Atlantic, each with 
a capacity of about 1,600 20-ft 
equivalent units. In terms of 
capacity they are about three 
times the size of the four Man- 
chester Liners ships on the 
North Atlantic. 

Bibby Line became involved 
in Dart when it took over 
Bristol City Line an 1972. In 
common with other UK shinping 
companies Bibby has suffered 
as a result of the recent ship- 
ping slump. 

D3rt was Bibby’s only con- 
tainer-shipping interest It in- 
tends to reinvest the proceeds 
in other parts of its business 


BA pledge 
as holiday 
price war 
begins 

By Maurice Samutfeon 

BRITISH AIRWAYS yester- 
day entered the travel 
operators’ war for’ nest year’s 
holiday business by offering 
customers a guarantee against 
last-minute surcharges due to 

inflaflon' T ■ 

It- : also claimed that 
hundreds of the summer holi- 
days offered In Its 7 Sovereign 
and Enterprise .. brochures 
would be up to £60 cheaper 
than those of -rival companies, 
with many cheaper than this ' 
year. 

Hie guarantee against 
inflation surcharges is on 
brochure prices for holidays 
paid in full at the time -of 
booking, before January 10. 
1981. Earlier this month 
Cosmos also offered guaran- 
tees against Surcharges. But 
unlike -BA, Cosmos -sought a 
£5 premium ■ on holidays -to 
the Mediterranean and £8 on. 
those to the U-ST. 

Mr. Jim Harris. BA’s con- 
troller for UK and Ireland, 
elaimed that the airline was 
able to undercut major com- 
petitors because of die hotel-, 
rates it had negotiated. . 

The- Enterprise brochure 
features 95 destinations, 
including Kenya and Florida, 
and departures from Edin- 
: burgh, Gatwick. Manchester 
and Glasgow. Sovereign is 
aiming af the quality market 
with departures to 129 destina- 
tions. 

Like Enterprise. Sovereign 
offers a no-surcharge guaran- 
tee for holidays paid before 
January 10. For the rest of the 
season, a standard 10 per cent 
surcharge limit ; guarantee 
applies to both programmes. 

. Many holidays, particularly 
In Spain an<* Greece, are 
cheaper than last year. 

Channel dispute 
cost AA 
over £100,000 

THE AUTOMOBILE Associa- 
tion judd out oyer. £100,909 
under its 5-Star (ravel insur- 
ance contract on claims made 
after the French fishermen’s 
blockage of the Channel ports 
in August and September.. _' 

- Most of these claims, which 
average abont £30, were made 
for additional expenses 
incurred when motorists were 
diverted to ports in Belgium 
whidi was not affected by the 
fishermen's action. The claims 
In rinded the cost of un- 
scheduled overnight . stops 
brought about by the Crowded 
sailing schedules. . - 
The AA said that some 
holidaymakers Covered by the 
5-Star Plan were: unable to 
meet any extra expenses 
when they readied the 
Channel ports, because they 
had run out of! money, in 
such eases, the AA paid the 
value of their claims on the 
spot. 

More than 400,000 travellers 
are annually covered by the 
5-Star policy. The personal 
security component of the 
cover is underwritten by the 
UK branch of AA’s leading 
U.S. company. 

Flexible top-up 


Fleetwood trawler ! “°S: 

j Assurance Soriet 

repairer to close aSsS 


James Robertson and Sons, 
which runs Fleetwood’s ship 
repair unit and makes trawler 
winches, is to dose with the loss 
of 122 jobs. 

The parent company British 
United Trawlers said yesterday 
that James Robertson had faced 
extremely difficult trading 
conditions because of the spec- 
taduar decline of the trawler 
Industry, the engineering reces- 
sion and intense competition in 
the which market. 

Coundllor Frank Townend, 
Mayor of Wyre. said the deci- 
sion was “devastating.” 

Mr. Jim Cross president of 
the local trawler owners’ 
organisation,- said it would be 
another nail in the port's coffin. 
Major trawler repairs w6uld 
have to be done by companies 
outside Fleetwood. 

The '97-year-ol& company has 
had much of its workforce on 
short-time for some months, and 
last month announced the 
closure of its iron foundry, the 
last on Lancashire’s Fylde 
coasL' 


• Bristol Street Motors an- 
nounced yesterday that it is to 
close is Derby depot with the 
loss of 90 jobs. The closure of 
the Stoke-on-Trent depot was 
announced recently. 

The company said the Derby 
closure was due to substantial 
losses at the depot and uncer- 
tain prospects. Earlier this year 
the company closed its Hedon 
operation. 

• A plastics company which 
has been forced to put 85 
workers on short-time because 
of the recession plans to boost 
production with the manufac- 1 
ture of nuclear fallout shelters, j 

A prototype developed by 
Linecross Plastics of South 
Luffenham, Leicestershire, has 
been designed to protect a 
family of four from radiation 
and will sell for about £2.500. 

The company said yesterday; 

‘‘ There is increasing public 
concern about the possibility of 
a nuclear war. People recognise 
the dangers and they want to be 
prepared.” 


Another stockbroker 
reverts to partnership 


BY CHRISTINE MOIR 

.CAPELCURE MYERS, the 
stockbroker, has reverted to 
a -partnership after five years 
as a limited liability company. 

The change of status was 
made for tax reasons and 
follows several similar recon- 
structions of Stock Exchange 
firms in the past year. 

Tn the mid-seventies many 
broking firms opted to become 
companies to take advantage of 
the much lower rates of corpora- 
tion tax compared with the top 
rate of personal tax. 

That differential has now been 
largely eroded, and firms' which 
became companies see. a part; 
nership as offering greater 


flexibility in management. 

Mr. Andrew Hugh Smith, the 
senior partner of Capel-Cure 
Myers, said yesterday that a 
partnership also offered younger 
employees an easier route to 
participation in the firm. 

In a company structure new ■ 
equity partners would have to 
buy stakes on the basis of an 
independent valuation. 

All the existing principals of 
Capel-Cure Myers have become 
partners, with the exception of 
two who become associates. 

Mr. Michael Bonsor has joined 
the partnership, where he will 
be involved in corporate finanee 
activities. • 


THE EQUITY and Law Life 
Assurance Society yesterday 
launched a new top-up mort- 
gage scheme in conjunction 
with Lloyds Bank. The top-up 
mortgage, in addition to that 
granted by the building 
society, will be given by the 
bank. Both mortgages, build- 
ing society and top-up, will 
be repaid by Equity and Law 
endowment policies. 

The inquiry for the top-up 
would normally come through 
Equity and Law sources, hot 
the decision to grant the top- 
up would be made by Lloyds 
personnel. The top-up mort- 
gage must not be greater 
than the main building 
society mortgage, and tbe 
combined mortgages not 
greater than 80 per cent of 
the value of the property. 
Tbe house -buyer can use any 
Equity and Law endowment 
— with-proflt, non-profit or 
low cost — to repay both 
mortgages. 

Interest-charge 

premiums 

COMMERCIAL CLIENTS of 
Royal Insurance will be able 
to pay, their general insurance 
premiums over 10 months on 
a generous interest-charge 
basis. 

Under tbe new scheme. 
Italment Premiums 10, pro- 
vided the premiums are at 
least £1,000. clients can pay 
in 10 equal monthly Instal- 
ments at a fiat interest charge 
of 5 per cent— equivalent to 
an annual rate of 14 per 
cent 

Tbe scheme is designed to 
work in conjunction with the 
existing Instalment Premium 
5, under which payments can 
be made in five equal monthly 
instalments. It is to help 
clients to meet ’ their 
premiums without Imposing 
too great a strain on cash flow 
when the insurance is taken 
out or renewed. Special 
arrangements exist for 
clients paying more than 
£15,000. The new scheme does 
not apply to life and pension 
contracts.. 
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TUC seeks return 
to Finniston plans 
for engineering 



BY- ELAINE WILLIAMS ‘ 

THE .TUC will ask Sir Keith 
Joseph, the Industry Secretary, 
today to' re vert to the original 
proposals Of the Finniston Com- 
mittee _ on the engineering 
industry. 

It will- fell Sir Keith that his 
plan -to -establish a voluntary 
chartered body rather than the 
statutory -engineering authority 
recommended in the FinQiston 
Report will amount to setting 
up a “ lame duck, starved of 
Government funds and domin- 
ated by institutions that have 
failed the engineering industry 
in the past” 

But’ the CBI announced yes- 
terday, that it “broadly wel- 
comed the Government pro- 
posals” provided employers 
interested are adequately rep-, 
resented. ' 

The. CBI wants at least half' 
the members of the new'.body 
.to have, experience as . em- 
ployers, though there should be 
no more, than Iff council mem- 
bers. -The CBI considers - that 
such a high level of employer 


representation is essential if' 
the body is to” have “influence 
and credibility." 

A TUC delegation to be led 
by Mr. Ken Gill, of TASS, the 
white-collar section bf ' the 
Amalgamated Union of Engin- 
eering Workers and a member 
of the TUC general council's 
employment policy and organi- 
sation committee, will urge 
Sir Keith to give the new 
engineering authority powers to 
•provide “strong leadership” 
from the start. 

The Finniston Committee saw 
the engineering authority with 
statutory powers as the heart of 
its recommendations to revi- 
talise the engineering industry, 
but this was the first recom- 
mendation to be shelved by Sir 
Keith. 

The- Government has yet to 
hear from the Engineering 
Employers’ Federation, which 
will decide bj* the end of the 
month whether it will join the 
CBT ' in its support of the 
Government proposals. 


Cost-conscious BSC 
creates finance post 

SY ALAN PUqE 

THE. British Steel Corporation’s 
drive '.to. : bring its finances and 
costs under control was ’ taken - 
a stage further yesterday with 
the appointment of - Mr.. Colin " 

Barker as managing director, 
finance. 

Mr. Barker, 54, is currently 
ITT Europe’s group general 
manager for consumer products. 

He has formerly been director 
of finance at Ford of Britain. 

Associated Portland Cement and 
Standard Telephones and j 
Cables, .the ITT British sub-, 
sidiary. \ 

When Mr. Barker takes over 
next- .week, BSC’s. existing 
finance . and supplies division 
will be split. Mr. Frank Hollo- 
way; currently in charge of the 
combined division, will become 
managing director, supplies- and 
transport. ■ 

This is intended to give Mr. • 

Holloway more time to con- 

centrate on what Mr. Ian M r«iin Barker 

MacGregor, BSC chairman, 
regards as the crucial job of 

reducing the corporation’s costs experience " of financial and 
for supplies and services. ■ cost-control as well as internal 

. BSC said yesterday that Mr. ..audit v. functions, especially 
Barker . . 'Sad “ exceptioaaf r dnrilig periods of restructuring. 

Improvement in jobless 
rate after 1981 foreseen 


BY OUR FINANCIAL STAfF 

UNEMPLOYMENT is unlikely 
to decrease next year, but from 
then on the jobless rate should 
decelerate sharply. Sir Peter 
Carey, permamxit secretary at 
the Industry Department, told 
, the Glasgow Chamber of Com- 
merce yesterday, 

! He said that although the 
long-term outlook for industry 
was -bright, he saw little pros- 
pect Of growth in the next few 
years. The 1980s would be a 
“period of transition which is 
always a bit painfuL” 

There would be a move out 
of older industries into new 
industries as a ” big techno- 


logical revolution”, went on. 

“ In the 1990s there will be 
a different pattern of industry, 
requiring different skills. People 
will change their jobs rather 
more frequently than they did 
in the past.” 

Earlier, the Chamber of Com- 
merce was told that in its survey 
for the three months to the 
end of September, the per- 
centage of businesses reporting 
a decline in home market sales 
had increased very slightly com- 
pared- with the past quarter. 
Export sales and orders showed 
a marginal improvement for the 
first time in more than a year. 


Clarity by actuaries urged 


BY ERIC SHORT 

ACTUARIES need to establish 
a common understanding with 
accountants on the funding of 
company pension schemes, said 
Mr. Tony Ratcliff, chief general 
manager of Eagle Star Hold- 
ings. in his presidential address 
to the Institute of Actuaries in 
London last night 
Pension fund contributions of 
30 per cent of the payroll or 
more were not infrequent he 
said. Shareholders were entitled 
to a much clearer understand- 
ing of the degree of fund in g 
required to meet future pension 
liabilities, and should be told 
of the possible future trend in 


funding requirements. 

Mr. Ratcliff said he believed 
that where there was a high 
proportion oi pension contribu- 
tions, auditors could not certify, 
shareholders' accounts without 
such information. 

Actuaries had also allowed 
confusion to creep into their 
terminology regarding pension 
scheme funding. It would be 
inappropriate to lay down stan- 
dards, but actuaries should be 
prepared to agree a definition of 
terms. They should, moreover, 
disclose sufficient information 
to enable auditors to certify 
accounts. 


Pair of Minton oviform 
vases fetch £5,000 


! A LARGE pair of Minton pate- 
sur-pate two-handled oviform 
vases decorated by Louis Marc 
Solon in white slip 0 n olive 
green and inscribed in gilt 
J 8 w - Winans, February. 
1896 was bought at Christie’s 
sale of ceramics in London yes- 
terday £yRare Art of New York 
for £5.000. The total for the 
morning was £75,379. 

A pair of. three handled 
Minton vases decorated and 
inscribed in a similar manner 
to the top lot made £3,000. 

A large Sevres-pattem 
ormolu-mounted oviform vase 
and cover painted by H. Desprez 
with scenes of Napoleon’s 
retreat from Moscow realised 
£3,000 as did a pair of Sevres- 
pattem blen-nouveau o rondo 
mounted pot-pourri vases and 
covers. Another pair of Sevres- 
pattem vases and covers painted 
by H. Desprez also made £3,000 
and went to Sinai Antiques. 


. ^ Sotheby’s autograph 
letters, manuscripts and histori- 
cal documents fetched £41,567. 
An extensive collection of signed 
photographs of film stars and 

°Z*m aAe the “a* 

SALEROOM 

sy Pamela judge 

the items related to 
nen: ^ es: . M American gave 
tioo for a signed photograph of 
g* *™P. and the Theatre 
for a cdUec- 
40 early photographs. 

qnthSS*! , Works sold , - by 
Ire 2 e 9 ^ s ? e |® ravia amounted to 
A 1 ^ ge *>«»»» figure 
« by K. Page 

A black and gilt 
f i^rvn r desk sold Sr 

£i£P° “d a large cloisonne 
vase made £1,250. 


I" ~ 
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International Finance, Competitivel y. 

Short-term and fixed rate medium-term finance covered by ECGD guarantees. 
Negotiating or discounting bills. Acceptance credits. Eurocurrency finance. Export 
factoring. International leasing and Instalment finan ce. 


International Branch Network. Competitively . 

Being the exclusive U.K member of European Banks International (Ebic) Midland 
can offer their clients the complete facilities of seven major independent European banks 
with 10,000 branches throughout Europe, and a world-wide network of joint ventures. 


international Transfers. Competitively . 

Foreign exchange, spot and forward contracts. Clean payments, mail transfers, 
telegraphic transfers, drafts. Bills for collection, documentary credits. 

International CoroorateTravef. Competitivel y. 

Exclusive to Midland , direct access to the world’s largest travel company - Thomas 
Cook - a member of the Midland Bank Group. The fastest growing company in business 
travelprovidingthe most comprehensive business travel service including foreign exchange 
in 150 currencies, travellers cheques, YI.P. Service Cards and over 900 offices and repre- 
sentative offices in 145 countries. 


International Merchant Banking. Competitivel y. 

A complete range of international financial services from Samuel Montagu, a major 
Merchant Bank and a member of theMidland Bank Group. 

Eurocurrency credits, bond issues, corporate and investment sendees. 

Samuel Montagu are also major market makers in bullion, foreign exchange and 
Eurobonds. 

International Marketing Services. Competitivel y. 

A unique range of marketing and export finance services through the London 
American International Corporation Limited, operating in overlOO countries. 

Information on regulations, tariffs and documentation procedures. 


IT we’re not already delivering for you and you think there’s 
room for improvement in your financial arrangements, we’d like 
to talk to you. For a prompt answer, contact our International 
Division in London or any of our branches throughout the UJ5. 
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JOBS COLUMN 


UK NEWS 


How to reveal a sound personality 


BY MICHAEL DIXON 


WHATEVER the Jobs Column wind, thou art not so unkind as The difference between these Tesults. the preparation and head of electronics development •_ . . h tbe ] ower an d least profitable end 

has lacked over the past 7} man's ingratitude, etc." ? If so. appears to reflect the time- consolidation of forecasts, the at the central research and BRITISH manufacturers of exports .remaineoaDoui. their product range, with 

years, it has not been a supply « Honoured wciiologiul fomuJa development of computerised development ktorett.ri.g_ In *”«« L 22™ Sail'S rterllm teims consequent redundancies. 


Crisis in the Potteries as 
profits are squeezed 



job-applicants a week ago to mote their strengths and the world is flat; whereas a trips to the U.S. 

c££! d BZ JESS camouflage their weaknesses. neurotic thinks the world is Candidates si 
Tom Carew’s polio of treating My point was that unless they 4* it least 10 vears 

interviews as a game to be piicede such tactics with pains- ™ [ financial m^a 

played with carefully prepared taking thought and rehearsal, 71,0 fir f t ; sn,aller J"*® should havetad 


« world is flat; whereas a trips to the U.S. developing and producing new we companies wu 

uirotie thinks the world is Candidates should have at electronic, equipment and survive until 198L 

>und. but is worried about it least 10 years experience in ■systems for medical and, There is little d 

The first smaller rnxiD who financial management — which scientific uses. severe and proloi 

uiai, 1 - U :_1 _!_«» . - _ rn nnUarv nraflte 


hwj™ wiciuiy taxing uiougni ana renearsai, - -7 shniiM hav* inHnHpri in 

and well rehearsed cunning, I they would do better to shun <1° not fake personality tests distribution^ budnessf in ^ 
”«*“*!>• expected to be games-playing __ and proceed evidently consists of .people in -J b Interaatlonai deal- 


uujtuiw uiw uidi 1 uau> ui *,wv*w.*.*— . _ _ - 1 

the companies will be lucky to faces relatively little compete n iust adapt to 
survive until 198L tion in North America, while ti onS . learn to live with a strong 

There is little doubt that the earthenware exports ; are m- pound, and reap any benefits 

severe and Droloosed soueeze creasingly being cnaiieng _ later* 

r,n nrii.rvLCSh S* worldwide by producers m For an industry where more 


clobbered for recommending straightforwardly as the inter- whom the urge to reveal what 
such deviousness. _ viewer would prefer. tbev see as the truth about 


Managerial skill ^ potteTprefits wWch b^ worldwide by producers in For a n industry where more 

SSffS .JSJSHJ: StSTsSS deve^ping countries ^eb a th hl{ the total outputs 

v<>trh ; n t an .rt Sc Tirnna. South Korea. In spite or great —norted and where a _ large 


si.t il wTL a -An ”$ wer VOUJfl preter. they see as the truth about observes the managerial equipment, and practical know- trys struetor 

nf rhp L -)n i m 11 ** * dB ” ltte ^j however, themselves over-rides all other customs peculiar to U.S. corpor- ledge of analogue and digital l0Q S overdue, 

of the 20 or so comments that the past few days have ..unsideratinns The »*nnd lot etinn* * rirrarihra ^ Z?. mi,— 


or tne 20 or so comments that the past few days have 
received so far — including three supplied evidence that I was 
from the recruiters’ side of the wrong to exclude from last 


LORNE BARLING 


considerations. The second lot ations. circuitry design is important There have- also been -investigates the UB- 

answer straightforwardly be- One of these is to prefer Fluent French and/or German hundreds of redundancies and ' *ricie in 


seems to think that I did not a^hokSSl Tst“ * ow * or 60 ? ie ^ £ Mr- Mason Johns says that the Sra ™*- . working compensation, which is 

go far enough. -Of coSe noPhe advises ^ *“P !o *' er 15 named, the salaiy wil , be U p to £20.000 or , The address for inquiries is underpinning much of the 

His ebargeis that in summit- “ WeflaSHt and makesnre recruitment consultant dealing thereabouts, and that there 140 - Sloane Street, London mdustry- 

int- Mr. JTi !S5\E: with initial selection guarantees wii2 ** a rar 3mon? the oerks. SW 1X 9 AY; teL 01-730 0341 or The frustrating aspect of the 


ing Mr. Carew’s approach to you give the answers appro- * lt ^ ulltiaJ selection guarantees v/iil he a car among the perks. SWIX 9AY; teL 01-/30 0341 or The frustrating 
being interviewed (which is. priate to the job. You only t °A° n °» r . *j*y . A His address is 14 Old Park , 5608 - for ma “y 

of course, only a part of the answer psychological teste h** 681 not to he identified to the tendon wiv 4NL and I that m terms of v 


job-bunting strategy advocatS you are S^SSS^SP ^ Teil Sellers 

bv h is consuUano-. Percy the^ychologist." cific permission is given. 4706 1CU hCUClh 


by his 
Courts). 


market for many companies is 
that in terms of volume, export 
demand is good but prices and 
profits, particularly in overseas 


Courts). I implied that pre- That seemed to me a bit too j 

planned deviousness by a job- cynical to he wise. . . until at H iirfi-POniTOl 
candidate is unfair. the Institute of Personnel u 

“ The point is that the candi- Management’s conference the DAVID MASON JOHNS, of 


Euro-control 


TWO POSTS on tie Continent ANTHONY TAYLOR, of J«*. “SSLS* SnStioM > °S 




ants, seeks 10 sales managers I manufacturers that investment 


date is usually like a witness other day I heard Dr. Pat Elliott Knight Management Services, is manager designate for a small . * . i limra , a iiv hieh 

under cross-examination with- off Trinity Coliege, Dublin, talk- seeking a European finance but expanding subsidiary in 'arioos parts of the United LE ~ f nr 

out the benefit of re-exam ina- ing about his study of how manager on behalf of a United Germany of a British group Kingdom of a large retail Sa 


a 0T *A to be based at the stores in in new equipment is essential. 


Germany 


employment crisis in 
the North Stafford- 
shire pottery industry 
following emergency 
talks yesterday 

between Lord Tren- 
chard. Minister of 
State at the Depart- 
ment of Industry and 
a deputation of MPs, 
union officials and 
industrialists. About 

7.000 pottery workers 
have been made re- 
dundant and another 

25.000 are on short- 
time. 


proportion of quality tableware 
sold in the UK is bought by 
tourists, sterling remains a vital 

factor - , 

Since the boom year of 19«/, 

when tourism was boosted by 
the Jubilee, the home market 
has declined steadily, with more 
price competition from im- 
porters who began taking 
advantage of the weakness of 
their currencies against sierl- 


r, . . , _ — -- — “"w *•> uiBL Lojiutun'ica wiiu w<i< uuiiuuu ouu jiiuusines. i He iietu is iur u*u. auettae, in mauaguig r , - - t •_ , nn . Mn . 

So there is a tend- don't fake personality tests reporting to the director of someone fluent in both English small teams in generating sales 
ency for candidates to leave \riien a job is at stake, ''are a European operations. the and German with a record of against fierce, competition is the f _ _ y nT1 


the interview without having very odd bunch of’ people recruit 


got over 
strengths. 


their own (real) indeed !” 


When I asked for more infor- associated 


the control 


Josiah Wedgwood, also highly 
dependent on the North Ameri- 
can market, is cautious about 
the recovery of the U.S. 
economy and is therefore 
encouraged by improvements in 
European sales. This has been 
offset, however, by lower 
volume in the home market. 

Ceramic tile manufacturers 
have experienced similar 
pricing problems recently, faced 
with severe competition both at 
home and abroad from Italian, 
Spanish and Brazilian com- 
panies. The UK market is 
described by its leader. H. and 
R. Johnson-Richards. as having 
been “ under siege" for the 
past few years. 


. . _ ... nut uuuic aNsuiidieo dumiuisuaiive duairs Kina, oasea on nrsi-aana experi- .uvu. djus uunus expe<nea xo r. ,, ,v. - ■ __ ^ lilro . _ • . . +■ „ 

It is not a case of flanneHing, mation. Dr. Elliott said detaUed of half a dozen subsidiary com- ence of selling preferably, of raise earnings to £20,000 or weU ’ whll l hn SS } ' S^Ume v Du ^ ng **3 JjjL 

but of avoiding being demoral- exulanation must wait until *w» nmipc in Riirnnp Thorn will onnrea in r.orminv Tho csioru mhrp I earthenware products have to move up mar "et, as s)me have increased their share from 


■ j avoiding being demoral- explanation must wait until he panies in Europe. There will course, in Germany. The salarv more, 

ised by the interviewer who has has finished -writing up the re- be three headquarters staff in indicator is DM 90,000, aDd Inqi 

all tne advantages. search. But broadly speaking, direct support nprks include a ear Base is Court 


Wasn’t it Shakespeare who the odd bunch who do not fake 
wrote: “ Blow blow thou winter consist of two main groups. 


The main tasks of this job near Cologne. 


perks include a car. Base is Court 


will be the analysis of monthly 


COMPANY SECRETARY/ 
FINANCE CONTROLLER 


required by group of companies, based in Mayfair, 
having considerable Middle East and African 
connections. Chartered accountant with Economics 
degree and aged under 35 preferred. Will be 
responsible for setting up inter-company 
accounting systems and for project accounting, etc. 
Good salary to be negotiated according to 
qualifications and experience. 


Written applications with curriculum vitae to: 
The Secretary 

GULF DEVELOPMENT CO. LTD. 

128, Park Lane, London W1Y 3AE 


COMPANY NOTICES 





£ 10 - 20,000 


Our clients require a Financial Plan- 
ning Executive with good savings, 
tax. investment and insurance know- 


ledge Id taienaqe a new department. 
Interested* Telephone Christopher 


Interested*' Telephone Christopher 
0. Stock. FICB. AECIfUc.l. an 01- 
481 8111 now! L1621. 


Banking A Accountancy Personnel 
Selection 


Lloyds Avenue House 
6 Lloyds Avenue. London. EC3N 3ES 


Zurich based international trading 
and finance company is looking tor 
an expenenced and skilled 


CHARTERED ACCOUNTANT 
OR PROFESSIONAL 


with strong accounting background 
lor temporary .assignment in 
Switzerland. Competitive salary and 
free accommodation. Thorough 
knowledge of German is an asset. 

Pteose sand your resume to: 

Box No. 4441*760. 

PubfidtM. CH-8Q21 Zurich 
or call Zurich 01041/7-362 36 38 


•<*“"* is * 0325 55 ™- “>» 5ssm g - SB*;" ^SjSt^FS^S . -3 

I U.S.. and while exporters such equipment to counter low Third latmur , «P 

as Royal Doulton Tableware World production costs. 5^ -B^olSveSta thenatt year 

«- Wedgwood _ have ■fttmjUjP-y -» ffi&s'puKI 


seen margins fall as sterling alright in the industry, tern- ana muiuuwu w — 

strengthened demand in North pmzy employmMt M; pl ^ran. the UK pottery In- 


Investment 

Director 


America has remained fairly are masking the seriousness of uj « 

stable and has increased the situation. If they were to J-W ^accept ithat some 
slightly in the past few months, end there would certamiy be cute ^feed on it ^ 

Th^rea! vraMem in tto. dosures" one senior executive SS&S 

for the first e^ht months of this The response of larger com- profitability can be reitondin 
year IS S that while the panies such as Royal Doulton "»»»>. the ( damage wiil 
volume of porcelain and china has been to make cuts at the outweigh the benefits. 




AMERICAN BANK 
ACCOUNTS CLERK 
c £6,500 plus mortgage 
To join iheir expanding 
young City group. Excellent 
opportunity lor banker wiib 
knowledge ol Bank ot 
England returns and external 
repo rung. 01-726 4233. 


We need an additional investment manager of Director 
calibre. 

Geoffrey Moriey & Partners Ltd provide an independent and 
personal investment management service for pension funds. 

Pension Funds under management total £300 million and 
continue to grow rapidly. 

If you would Idee to be part of a small team, working in an 
atmosphere where initiative and enterprise are encouraged, this 
may be the opportunity you have been waiting for. “ 

Salary and profit sharing bonus will be generous, and fringe 
benefits include a contributory pension scheme and BUPA. 

Preferred age 30/40. A degree or professional qualification 
is essential. 

Please reply in confiden ce with curriculum vitae to 
Geoffrey Moriey. 


Rise in latex foam prices to hit 
struggling carpet manufacturers 


GMP 


BY RHYS DAVID 

INTERNATIONAL Synthetic difficulty getting customers to it has already had to absorb 
Rubber (ISR), the latex foam accept price increases earlier substantial increases in wage 
supplier owned by a consortium this year, is likely to make a loss and other costs, including 
of European and U.S. tyre this year. This would a dd to energy. 

groups, told customers ' in the problems of its tyre industry Cute of about 15 per cent in 
the' fragile European carpet owners, which are suffering the company’s labour force 
industry that it can no longer from the recession in the Euro- have already been made in an 
delay price increases for foam pean motor industry. ISR made effort to reduce overheads. . 
backing materials. only a small profit last year on ISR is planning to implement 


ISR is planning to implement 


Geoffrey Moriey 
& Par triers Limited 


The company. 


plants at Fawleyl Southampton w ^_ in T £f? d ^ 


h as a total turnover of £80m, and the rise first in Belgium 


month 


and Grangemouth in Scotland, Dr. Brian Ridgewell. general West Germany, where it sees 
claims about 30 per cent of the manager of ISR’s latex and some signs of a pick-up in 
European market in foam back- Plastics division said yesterday activity among carpet manufac- 
ing< - that, in effect, prices had not hirers as destocking by retailers 


27 Great James Street London WON 3ES 
Telephone 01-405 41514 


TOuehlv U MuallY between 11x81 11x8 7 per 661x1 increase to A significant premium is 
£“ « JKB hMSSSSLnSSSS. *e introduced was the minimum already being asked for a new 

rebtoto? t^Sd^SS^ needed - latex ^ introduced by the 

that its P rice *** ** company this autumn, which it 

backinE furnitSe^ beddin?^d foUowe d by its main European claims gives considerably im- 
s£u5hen5m toDlSSS rivals— Huels and Polysar— both proved performance over exist- 

strengiheping for piasnes. o{ which tarMnenVA ing types. It is said to be seU- 

ISR has been seriously market. ing well on the Continent, 

affected by the weakness over Upward pressures on petro- The rises are likely to be 
the past tw o years of its car- chemical prices in recent delayed in Britain until after 
pet industry customers, particu- weeks are also cited by ISR as the New Year. Conditions in the 
larly In the UK where output, a reason for the decision to act UK, according to Dr. Ridgewell. 
according to the company, now. The company claims to be remain depressed. The UK 
appears to - be down by as much one' of the world’s biggest free industry has been , particularly 
as 30 per cent this year. buyers of butaliene, an oil-based hard-hit by the growth of UB. 

ISR, which bad considerable raw material, and says that carpet exports. 


moved for about two years, and begins to tail off. 


1 ;hl» 




rivals — Huels and Polysar — both proved performance over exist- 
of which supply the continental ing types. It is said to be seil- 


NOTICE OF REDEMPTION 


LEGAL NOTICES 


EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 
U.S.$20,000,000 6.5/8% 20 Year Bonds of 1967 
Due 1st October, 1987 


ing well on the Continent. 

The rises are likely to be 


buyers of butaliene, an oil-based hard-hit by the growth of U.S. 
raw material, and says that carpet exports. 


THE COMPANIES ACTS 1948 TO 1976 
SPECIAL RESOLUTION ounuent to 
j actions 141 (2) and 278 (1)(b) of tho 
Camsunias Act 1S48 of the Institute of 
Budding passed 22 October 1980. 

At an Extraordinary General Meeting 
of the members of the above-named 
Institute, duly convened and held at 


The Commission of the European Communities informs the Bondholders that a selection by lot 
for a principal amount of U.S.S533.000 has been made for redemption in the presence of a Notary 
Public on 3rd September, 1 980 by Banque Internationale a Luxembourg. 


Government ‘killing textile jobs’ 


The serial numbers of the coupon Bonds to be redeemed are as follows:— 


Engfamera, Kings Rida. Ascot. Bork- 
shira SL5 8 BJ. on 22 Oclobar 1380. the 
tallowing Spacisl Resolution was duly 
pasted:— 

“ That the Institute be wound up 
voluntarily, and that Garrard Charles 
Paat FCA. of Peat Marwick Mitchell & 
Co..' be and ho is hereby appointed 
Liquidator for the purposes of such 
winding up and that any property 
remaining after the satisfaction ol all 
the debts and liabilities of the Institute 
be transferred to the Chartered Institute 
of Buirdiflfl.” 

The Institute was granted a Royal 
Charter ol incorporation on 25 Septem- 
ber I960 and the voluntary winding up 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
• EDRS1 IN 

KOMATSU LTD.. TOKYO 


W« ire pleased to conflim chat Cop io 


the Semi-Annual Report tor the ata-moett ol the Institute of Building ig 9 neces- 
?S‘ oa r« , £2? , ,i? , r«32:i l HS5S 4L52S&! 1 *■* reconstitution as the 


ltd.. Tokyo, and CotnoUdaied Subtintarie*. in-rif.,7. IT o IB w,,, 

ara new available to CPU Holders upon C«««sred Institute Of Budding, 
application 19 tne following coimralan 


_ turt. Brass**. Par* and Milan and at 
Citibank (Luxembourg) S.A.. Luxom- 
bosntr 

Kresietoank S.A., LoxemboorKelst. 
Lirxembouro. 

CITIBANK. N.A.. 

Depositary. 

556 Strand- . 


MANAGEMENT 

COURSES 


London WC2R ihb. 
lioSp. isao. 


BASICS OB PROJECT MANAGEMENT 
October ai-Norambcr 2. Ruobv. War. 
wickshlr*. Details 01-799 3)82. 


CLASSIFIED ADVERTISEMENT RATES 



per 

single 

column 


line 

an. 


£ 

r 

Commercial and Industrial Property. 
Businesses for Sale/Wanted 

7.00 

1950 

Residential Property 

5.00 

15.00 

Appointments 

7.00 

19.50 

Business and Investment Opportunities 

8.00 

25.00 

Personal 

5.00 

15.00 

Motor Cars 

5.00 

15.00 

Hotels and Travel 

5.00 

15.00 

Contracts and Tenders 

7.00 

19.50 

Book Publishers 

— 

net 9.00 


premium positions available 
(Minimum size 30 column cms.) 

£2-50 per single column cm. extra 
for further details write to: 

Classified Advertisement Manager 
Financial Times, 10, Cannon Street, EC4P 4BY 


M 21 s 

275 

321 

346 

350 

363 

370 

389 

441 

467 

521 

522 

528 

583 

699 

717 

739 

763 

79T 

792 

829 

832 

857 

919 

931 

936 

1012 

1045 

1054 

1083 

1109 

1159 

1183 

1348 

1359 

1360 

137S 

1390 

1420 

1431 

1 A71 

1482 

1526 

1543 

1691 

1735 

1738 

1780 

1852 

1904 

1968 

1974 

2038 

2057 

2098 

2215 

2229 

2283 

2288 

2294 

2376 

2387 

2390 

2435 

2461 

2539 

2640 

2591 

2676 

2685 

2727 

2761 

2769 

2797 

2879 

2990 

3006 

3031 

3038 

3042 

3100 

3104 

3115 

3171 

3216 

3326 

3363 

3415 

3429 

3432 

3436 

3441 

3454 

3466 

3491 

3497 

3508 

3564 

3668 

3808 

3831 

3834 

3835 

3862 

3895 

3921 

4036 

4038 

4107 

4306 

4309 

4336 

4371 

4435 

4462 

4520 

4619 

4624 

4758 

4761 

4764 

4771 

5220 

5277 

S285 

5339 

5367 

5368 

5390 

5406 

5460 

6507 

5532 

5544 

5580 

5624- 

5762 

5858 

5911 

S9B7 

5960 

6070 

6073 

6094 

0171 

6246 

6285 

6309 

6421 

6422 

6489 

6509 

6620 

6624 

6640 

6670 

6679 

6692 

6710 

6770 

6775 

6893 

6922 

6937 

6950 

6973 

7011 

7021 

7062 

7072 

7139 

7143 

7188 

7191 

7194 

7226 

7230 

7239 

7251 

7252 

7297 

7310 

7313 

7350 

7363 

7371 

7373 

7390 

7392 

7414 

7427 

7466 

7462 

7470 

7488 

7A89 

7517 

7521 

7539 

7550 

7598 

7601 

7620 

7843 

7662 

7681 

7738 

7761 

7770 

7774 

7780 

7795 

7812 

7847 

7875 

7885 

7886 

7901 

7931 

7933 

7947 

7955 

7974 

7975 

7985 

7998 

8017 

8026 

8035 

8039 

8096 

8115 

8118 

8129 

SI 74 

8187 

8208 

8221 

8240 

8244 

8315 

8342 

8338 

8371 

8387 

8388 

8395 

8403 

8419 

8427 

8429 

S459 

8464 

8465 

8468 

8491 

8534 

8538 

8544 

8564 

8566 

8598 

8624 

8697 

8842 

8882 

8904 

8930 

8951 

8952 

8955 

8993 

9172 

8178 

SI 82 

9193 

9200 

9223 

9242 

9289 

9297 

9367 

9370 

9573 

9686 

9809 

9878 

10025 

10067 

10081 

10129 

10163 

10198 

10242 

10268 

10375 

10590 

10795 

11004 

11015 

11018 

11022 

11028 

11038 

11051 

11068 

11309 

11316 

11433 

11 537 

11593 

11596 

11041 

11850 

11853 

11858 

11878 

11890 

12151 

12242 

12397 

12493 

12567 

12665 

12670 

12679 

12689 

12706 

12842 

12960 

12981 

13258 

13383 

13433 

13675 

13684 

13688 

13700 

13714 

13717 

13926 

13951 

13958 

14031 

14064 

14085 

14093 

14100 

14113 • 

14125 

14144 

14146 

14148 

1471B 

14737 

14854 

14867 

14950 

14962 

14990 

14994 

15004 

15814 

15978 

16991 

16092 

16103 

16174 

16215 

16231 

16241 

16251 

16304 

16367 

16372 

16407 

16450 

16454 

16465 

16482 

16499 

16516 

16517 

16538 

16644 

16593 

16596 

16603 

16622 

16667 

16725 

16741 

16782 

16835 

16845 

16867 

17010 

17025 

17047 

1705* 

17093 

17095 

17099 

17101 

17238 

17323 

17413 

17512 

17553 

17650 

17654 

17696 

17704 

17711 

17714. 

17760 

17968 

17961 

17977 

'18039 

18081 

18172 

18188 

18190 

18211 

18217 

18233 

1B435 

18441 

18469 

18484 

18534 

18582 

18585 

18601 

18623 

18639 

18650 

18659 

18750 

18762 

18766 

18778 

18785 

18791 

18798 

18840 

18858 

13859 

18863 

13875 

18876 

18385 

18927 

18990 

18996 

18997 

19009 

19017 

19021 

19027 

19030 

19037 

19109 

19130 

19141 

19157 

19164 

19190 

19212 

19221 

192 

27 

19233 

19236 

19239 

19257 

19286 

19289 

19292 

13305 

19323 

193 

31 

19352 

19360 

19364 

19384 

19469 

19515 

19517 

19521 

19527 

19552 

19553 

19565 

1957S 

19579 

19660 

19673 

19692 

19693 

19732 

19967 

19754 

19757 

1981 A 

1 S 8 S 1 

19859 

19860 

19867 

19870 

19904 


BRITISH MINISTERS and the lost — 2.500 a month— and more pursue policies which raw onlv 
European Commission appeared than 90,000 employees had be aimed at destroying the 
to be “ hell-bent ” on seeing experienced short-time working, manufacturing base of Britain, 
the UK's textile industry die. a He said that while thousands •* Tbe truth is that, hell-bent 
union leader claimed yesterday, were being thrown out of work, on their monetarist crusade. 

Mr. Alec Smith, General a whole range of countries their’s was a deliberate 


Secretary of tbe National Union were “cocking a snook" at decision to crush huge parts of 


of Tailors and Garment established quota levels. 
Workers accused Whitehall of “And because of the 


industry out of existence, to 


Workers accused Whitehall of “And because of the inepti- smash the employment pros- 
u amazing complacency” and tude of the Commission they pects of thousands of workers 
Brussels of “downright are succeeding in doing and school-leavers and to 
incompetence.” irreparable damage to the home destroy the livelihood of 

He told a union seminar at industry. Of course, if imports families across the land." 
Loughborough, Leicestershire, were the only problem the Mr. Smith said the nnund’S 

lh,l naiplir Ann in nnnm inilnnfm k_.i ..J.L .l. u .. r ulu, “ 


Loughborough, Leicestershire, were the only problem the 
that nearly one in every two industry had to cope with the 
British clothing workers had outlook might not be so bleak,” 
faced either redundancy or Mr. Smith said. 


uncontrolled and unrealistic" 
increase in value against other 
currencies had stimulated 


Short-time working over the past “Unfortunately, we are also imports and all but destroyed 
year. faced with the crack-pot deter- the exporting prospects of the 

Some 30,000 jobs had been mination of the Government to UK clothing industry 


‘Compelling case’ for MLR cut 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE ECONOMIC case for a cut is disagreeably strong. The one They say the Government 
m minimum lending rate is exception is the money supply will be unable to reduce public 
now compelling, stockbrokers itself. sector borrowing to 3 per cent 

L '^? Se h4ufp S r? 1116 brokers P^ict that the ?Ls ross domestic product in 

The brokers estimate that money supply figures should 1981-82. ' 

™^ g t M3 ’ t^ e broa ^ ly de ^ ned improve in. the second half of Hie implied figure in the 

snsstefn sszsr m ~ h '«" mm 

H per cent last month, though “i t is 3 is 0 difflcult t0 f l polfd^,’ ^e prospe^ifiS? 

“f£ ha I e ^ ***** by that borrowing by the corporate borrowing of S ?ext year 
the bogus influences of sector i s responsive to interest Rising unemployment in ^ihe 

2rEw«Sg M m a rket gt ° K 1? . much P^te sector P wiThave a more 


? u , S 8 of ^ 13 eitixer interest cha^e powerful effert on Uwnnrtu 

L. Messel say that, on the debiting or undertaken for than cuts in public sector nav 
ce of it. this is barely satis- emersenrv maenne Z ^uouc- sector, pay. 


face of it. this is barely satis- emergency reasons. Slightly 
factory and not a justification lower interest rates would not 

/nr rAn inner MT.T? a-* _i . . - 


Principal amount of bonds purchased: U.S.S81 7,000 

Principal amount cdled for redemption: U.S.$1 ^50,000 

Principal amount unamorti&sd after 1st October, 1980: LIS.$9,200,000 

The Bonds selected by lot will be reimbursed on/or after 1st October, 1980, with the coupon due 
1st October, 1981 and following in accordance with the terms of payment mentioned on the Bonds. 


for reducing MLR. 

“ However, all indicators, 
with one exception, now point 


stimulate credit demands," they 
indicators, gay. 


Brokers Laing and Cruick- 


to an economy taking an un- shank suggest that MLR will be 
pleasant dose of monetary reduced gently as Inflation 


SLASH YOUR 
TRAINING COSTS 


28th October, 1980 


restraint. Output, employment, comes down, starting with a 
and inflation are falling while one point cut in November and 


the current account is in large a two point reduction between 
surplus and the exchange rate January and March. 


New or expanding projects inflect 
otAure area* can obtain grants Io 
5°v*r % and upwards of theft 
m-house training <«is. Rug 8SC 
Industry on 01-235 1212 Eat, 200. 
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ITS TIME 

TO CHOOSE THE BEST 

INSMALL 


BUSINESS COMPUTERS 








HE'S ALREADY GOT 

AN OLIVETTI BCS 2000/3000 IN MIND 


The Olivetti family of BCS systems sets a new record in 
operational simplicity, user supportand service, range of 
models, .cost-effective solutions. With such a variety of 
models and configurations your company can confidently 
choose the system it needs, today with the certainty that it 
can be expanded tomorrow. And there’s a host of proven 
application programs resulting from Olivetti’s know-how that 
are ready to provide the most rational and immediate 
answer to your particular business problem. Our assistance 


is immediate too. One call can bring you the service 
of any one of the. Olivetti specialists: analysts, 
programmers, technicians and systems engineers. 

And thanks to its design the BCS line is not only easy and 
comfortable to use but can also be integrated successfully 
into any working environment These in brief the reasons 
why, in Europe, large, small and medium-sized companies 
buy more than 20,000. Olivetti systems every year They 
know they are making the right choice. 




Tier 


in 


THE MKT EXTENSIVELY SUPPORTED 
THE M0|T READILY ACCESSIBLE 
THE MOST PRODUCTIVE 



Olivetti 





Financial Times Tuesday October 28 1980 ; 


UK NEWS = LABOUR 


Electricity board worried 


Philip Bassett looks at the decision to suspend the Civil Service pay rise agreement • 


by Me of Grain formula 


Pay comparability principle 


fr £ 

hal 


BY NICK GARNETT, LABOUR STAFF 


TWO FURTHER steps were 
take a yesterday at a meeting 
between trade union officials 
and the Central Electricity 
Generating Board towards 
finally settling the.dispute aLthe 
Isle of Grain power station. 

The board expressed some 
unease, however, at the nature 
of part of the Trade Union Con- 
gress formula which was even- 
tually accepted last week by all 
the unions on the site — thereby 
averting a serious split within 
theTUC. 

The board also made a blunt 
warning to the unions that it 
was. facing very serious cost 
problems on the building of 
power stations. Tbese had 
■ resulted partly from labour dif- 
ficulties and it said it was seek- 
ing far greater co-operation 
from unions if it was to main- 
tain and expand development 

Yesterday’s meeting, which 
involved representatives of nine 
unions as well as the TUC and 
the CEGB, decided that the 
General and Municipal Workers 
Union would enter negotiations 
with members of the Thermal 
Insulation Contractors Associa- 
tion. This was with a view to 
reaching an agreement which- 
would incorporate productivity 
arrangements harmonised with 
those currently in operation. 

An agreement on productivity 
will provide the basis for the 


Unions believe the 
board will make 
some sort of 
pay off to the. 
trainee laggers. 


The craft unions which have 
been supplying these “trainee 
laggers " have also made it 
clear that they are not prepared 
to see the men simply shunted 
off the site. 


GMWU to do lagging work on 
the site's Unit 3. 

Alongside these talks, the 
construction section of the 
Amalgamated Union of Engin- 
eering Workers, together with 
the Electrical and Plumbing 
Trades Union, the GMWU and 
representatives of the CEGB 
will enter into negotiations with 
Babock Power * and GEC 
Turbine Generators abou t 
arrangements for GMWU 
laggers to complete work on 
Unit 1. 


Trainees 


The replacement of craft 
union laggers with those from 
the GMWU — the traditional 
laggers’ union — was the 
original point of . conflict over 
which three unions went to the 
bjink of suspension from the 
TUC. 

The CEGB expressed some 
reservations about the accord 
because it says there is no work 
on the Kent site to which the 
57 " trainee laggers ” can move. 


There appears to be a belief 
among some of the unions that 
a rapid umon-cosppariy agree- 
ment on lagging work for Unit 
three might tempt the board to 
make some form of buy-off pay- 
ment for the trainee laggers on 
Unit one, if this proved neces- 
sary. 

. Relations between the craft 
unions and the GMWU over the 
Grain dispute have improved. 
There appears to be a willing- 
ness to cooperate as far and as 
quickly as possible dn the hope 
of securing the recommissioning 
of Units four and five on the 
site. 

As a result of yesterday’s 
talks, the TUC will also con- 
vene a conference of aU unions 
to consider where progress can 
be made towards developing 
greater conformity of negotiat- 
ing procedures and compatible 
earnings levels on large 
mechanical construction sites. 
Talks between employers and 
unions are already taking place 
on this. 

Such a move towards confor- 
mity was raised by the CEGB 
yesterday as a positive way in 
which the unions can assist the 
board's building programme. 


THE GOVERNMENT announce- 
ment yesterday suspending the 
Civil Service’s pay agreement 
for 1981, has -effectively laid to 
rest for this year at least the 
principle of public sector pay 
comparability. 

While the suspension of the 
agreement is technically only 
for this year, union leaders fear 
the break in continuity could 
make it .easier for toe Govern- 
ment to impose a more per- 
manent ban. 1 

Only the police cow enjoy 
any . form of index-linking or 
pay comparability- Pay re- 
search for the 550,000 white- 
collar efivil servants began to 
lode in danger once the 
Government ann ounced in 
August the abolition- of toe 

Clegg comparability commis- 
sion. 

The commission has four final 
reports on relatively minor 
groups to deliver before sen- 
tence is carried out. 

The tanget for toe timetable 
is the end of toe year. But 
there are already strong 
rumours that the commistion 
may be sunsnarily dismissed, 
whether it has completed its 
work by then .or not 

Pay comparability in the 
Civil Service began in 1956 on 
the basis of the report of the 
Priestley Royal Commission on 
civil service pay, which recom- 
mended a system of fair com- 
parisons with outside work to 
try to remove the issue from the 
political arena. 

One of toe most frequent 


complaints from toe nine civil 
service unions since then has 
been the regularity with, which 
successive government have 
found it necessary to haul toe 
Issue back into toe political 
arena to try to resolve the con- 
flict between pay research wage 
rises and their own ambitions 
for pay settlement levels. 

Pay research rises have been 
seen by Governments to be infla- 
tionary and damaging on three 
main counts. Firstly, because of 
their effect on Government 
spending. 


payability in general and toe 
system of cash .limits, by which 
it intended to get to grips with 
public sector pay increases. 

Last year toe Government 
tried to effect this resolution 
by bringing in an altered time- 
table for the pay negotiations, 
so that toe date for announcing 
the cash limit was postponed 
until after toe finding s of 
reports produced by the Pay 
Research Unit began to show a 
dear figure for the increase that 
was due. 


Manifesto pledge 


It has been estimated toft for 
each 1 per cent that public- 
sector pay is reduced below the 
inflation rate, there is a saving 
in public borrowing of some 
£300 ul 

Secondly, large settlements 
for civil servants — never a 
popular group with other 
workers — set a poor example 
for other public and private 
sector deads. 

finally, because of their 
retrospective nature — pay 
research shows increases that 
are due based on outside rises 
in toe previous 12 months — the 
large awards have shown bow 
easily many settlements hare 
evaded pay policies. 

This Government made a 
point in its election Manifesto 
of pledging that it would 
resolve the apparent contradic- 
tion between toe pay research 
system in particular and com- 


The move came somewhat 
unstuck, though, partly because 
of an . embarrassing leak To 
newspapers of a Treasury letter 
which clearly indicated two 
months before it was officially 
announced that the amount pro- 
vided far pay under the cash 
limit would be 14 per cqpt, and 
partly because a gap. was still 
apparent between the cash limit 
and the average findings of the 
reports which showed that an 
18} per cent increase was due. 

The gap was bridged by 
staging toe deal and by cutting 
manpower by 2} per cent, or 
15-20,000 jobs. The - com- 
promise, though, was not 
enough, to avoid criticism of the 
arrangements from the new and 
powerful Commons all-party 
select committee on the Trea- 
sury and Civil Service. 

There is worry, too, among 
the unions that Civil Service 
Department hawks may win an 
argument they are currently 
proposing that toe 4} per-cent 
gap between last year’s 14 per 


cent <*ash limit, figure and the 
average 18} per cent settlement 
should be clawed back -under 
this year’s deal. 

That,- coupled, ^ith any action' 
on the forthcoming Government 
report on index-linked pensions, 
could reduce an expected single- 
figure offer to -virtually nil. 

The Government was drier- 
mined to act-tins time in a more 
forthright- manner. So in August, 
three days before it announced 
toe-abolition of the Clegg Com- 
mission, Ministers called in toe 
ervif service unions to tell them 
in mo -uncertain terms that cash 
limits rather than pay research, 
would be the “ main deter- 
minant ” of the pay irprrease this 
year. 


Breakthrough 


The Pay' Research Unit’s 
series of reports were still being 
prepared,- too ugh,' and it became 
dear that while halting their 
delivery would risk provoking 
the unions, -allowing them. to he 
issued .wbuld-'give the unions the 
largest possible stick with which 
to heat the Government. ; ■ 

As ond union official put it 
yesterday:. “The announceranet 
is probably the biggest single 
organisational breakthrough in 
civil service militancy in recent 
months.” 

The CSD thinking behind 
yesterday’s announcement has 
run- in tandem with a series of 
proposed changes in the pay 
research system and in toe 
operations of the Unit itself, 
which set up in 1956. 


The aim of toe changes wa* to t 

bring market forces more j 
directly to bear on toe . pay ’ 
system by means of regional ! 
and incentive pay - and- to- 
' increase Government' influence 
over the pay negotiations by" 
beefing up the Fay . Research 
Unit Board, which was sets** 

-to ensure the correct function- 
ing of the system. ■ . 

The union’s however, hare 
dismissed toe "changes ' j§ 
"irrelevant’' and bo ard mem- . 
bers have been angered by 
what they see to be questioning 
of their own ability. . '• ; ; , 

Though the changes seem toft: 

1 the present to- have .been.-, 
deferred, their effect coupled 
with yesterday's announce, 
meat has been .to greats 
increase expectations among _ 
the unions that Industrial 
action will have to be taken 
this year. . ' ' . 

So the stage is set for What 
could be a confrontation. The. 
unions' major co-ordinating , 
committee meets today to con- 
sider responses to .toe su$pgb. 1 
sion. Two years ago, civil set- 
rice selective strikes caused • 
considerable disruption to. Gov- 
ernment and business "cash flow. 

The unions are conscious that : 
this time any action would be 
met with stiff Cr resolve oh the 
Government’s part and they ate 
prepared for that 

The Government is in turn •- 
testing its own willingness 1 to 1 
set industryan example on 'pay. ! . 
But putting its own house . in ; 
order, could well turn out to . 
be a disorderly business. '• - ] 
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Shipyard 

workers 


Daily Star’s London 


press on 
with strike 


print run ‘at risk’ 


SY OUR. LABOUR EDITOR 


A top corporate bank should 
be a leader and an innovator. 



WORKERS at toe Lewis 
Offshore shipyard at Storna- 
way, Western Isles, decided 
at a mass meeting to continue 
their strike until Friday. 

The dispute is over the 
number of subcontractor 
employees being brought in 
from toe «ainl«m to carry 
out work Instead of it being 
done by local labour. 

It is estimated that - at 
present there are .150 workers 
on the site. ’ 

The strike, which - started 
on Friday, is affecting nine 
contracts at toe yard, includ- 
ing work for Philips, Shell, 
Chicago Bridge Incorporated 
and Marathon. . . 

. Lewis Offshore ■ recently 
declined to tender for a new 
ferry for toe Western Isles 
council because of toe amount 
of work they had on hand. 

Mr. Angus flbdeod. .toe 
shop steward, said that they 
had approached the manage- 
ment prior to toe site meet- 
ing to see If . there was any 
change in their attitude but 
had been informed that there 
was no change. 

They had also been told 
that their dismissal notices 
were being prepared for post- 
ing. He said, that If -one of 
their union officials arrived 
they would have another site 
meeting prior to toe one 
planned fOr Friday.. 

The canteen staff also 
decided to come out in 
sympathy with the main work- 
force yesterday. 

The withdrawal of their 
laobur means that there will 
be no canteen facilities avail- 
able on toe site either for the 
staff or for the subcontract 
labour. 


THE Daily Star may cease 
printing in London in toe next 
few weeks unless print unions 
agree to substantial economies. 

Express Newspapers, owners 
of the loss-making tabloid which 
was launched in 1978, told print 
union officials yesterday that it 
was setting a new deadline. 

Mr. Jocelyn Stevens', manag- 
ing director, told toe unions 
that there had not been much 
response to. the company’s call 
for economies. 

He was told that that was not 
surprising because toe.issue had 
been overtaken hy the sudden 
announcement of toe Evening, 
News merger with toe Evening 
Standard. 

Talks between union chapels 
(office branches) and the com- 
pany will begin today, when toe' 
required cuts may be spelt out 
in more detail 

At present toe Star is print- 


ing in both Loudon and Man ; 
Chester, employing 640 people. 
Unions have been told that-. to 
revert to Manchester printing 
only would save £1.5m. • 

The unspecified . deadline . 
would only be removed, Mr. t 
Stevens is reported to have said* i 
if toe chairman. Lord Matthews, f 
could be convinced there was , 
some chance of progress in . the i 
very near future. Yesterday 
marked the expiry of ah egrQer 
deadline set by the company 
Later that was moved forward 
tq. November. 3...^ '■ . ‘ 

' Last' night one union officer 
said the company seemed to be 
looking for a reduction in jobs • 
The Daily Star’s circulation is 
or other costs of 5 per cent 
just over lm, compared with 
the 2m target set at its launch, 
and losses are running at about 
£750,000 a month. Losses could 
.total £6m this year. 


Seamen meet Matthews 
over Cunard dispute 


BY PAUUNE CLARK 


LEADERS of toe National 
Union of Seamen met Lord 
Matthews, chairman of Canard, 
last night in an attempt to find 
a way out of toe dispute over 
flags of convenience. 

It was- toe first meeting 
between the two sides since last 
Thursday, 1 when talks at toe 
offices of the Advisory Concilia- 
tion and Arbitration. Service 
failed to find a bams for agree- 
ment 


Long before energy became 
an issue or a crisis. Continental 
Bank was a leading lender to 
the oil and gas industry. 

Twenty-five years ago we were pioneers. One of 
the few major banks with an oil and gas division. 
Today, we have one of the largest oil and gas 
portfolios in the world And no bank, anywhere, has 
a larger oil and gas division or more expertise than 
Continental. Ifs what you expect from a top 
corporate bank. At Continental Bank, ifs reality. 


New guide 
to industrial 
relations 


By Our Labour' Staff 


m 


A COMPENDIUM of collec- 
tive bargaining arrangements 
in- British ijjdnstry 1 and? 
services is published this, 
week by the Advisory, Con-. 
cQiaiifh and- Arbitration 
Service. 

The Industrial Relations 
Handbook brings up to date a 
similar guide first published 
by toe Ministry of Labour In 
1944 and last revised in 1960. 

The ACAS handbook la 
prefaced by a short history of 
collective bargaining in 
Britain, a description of Its 
Institutions, and a summary 
of employment law, including 
the 1980 Employment Act 
Industrial Relations Handbook : , 

miso, £s. 


The union has sent instruc- 
tions to its members to take 
industrial action against the 
entire Cunard fleet in protest 
at the company's plans to 
I transfer two of its Caribbean 
cruise liners to the Bahamian 
flag. 

It has also called a one-day 
strike in British ports on 
November 3 in an attempt to 
force .the . company to recon- 
sider its plans. 

Mr. Jim Slater, general secre- 
tary of the NUS, led the union 
side in last night’s talks. He 
has just 'returned, from a meet- 
ing, in Geneva with leaders of 
the International Transport 
Workers’ Federation, where he 
sought international support for 
the NUS action. 


Action by seamen in Britain 
has already stranded two . of 
Cunard’s 26-strong cargo fleet in 
Southampton . and another, in • 

Sheemess. 

One of the cruise ships, toe 
Cunard Princess, was yesterday 
sailing its Caribbean:, route,’ 
already flying the. Bahain&ian 
flag- 

British merchant navy Officers 
are in control ,bnt the ship is 
crewed by newly-recntited 
foreign seamen. 

The Cunard Countess is 
stranded in Barbados, where 105 
NUS members are staging' s sit- 
in. - v 

The union's plan toimmbbQise 
all Cunard ships when they 
Teach British ports was sup- 
ported at the weekend, , by .Me. 
Alex Rjtson. deputy general 
secretary of the Transport and 
General Workers’ Union, which 
represents . Britain's ' dockers, 
indicated the support for the 
seamen. ' : 

In "a letter to Lord Ma tthe ws, 
Mr. Kltson said:' ' The plan to 
employ cheaper crews under 
flags ofconyemenee...can only 
lead to erosion of levels of pay, 
conditions of employment^ trade 
union rights, and .safety 
standards on a wider basis," 


TUC seeks ways to give 
unemployed a voice 


BY OUR LABOUR EDITOR 


CONTINENTAL BANK 


Walkout hits flights. 


Continental Illinois National Bankand Trust Company ofChfcago 


KLM, -Royal Dutch Airlinpg , 
yesterday cancdlod a further 
eight flights from Heathrow 
following the walkout on 
Saturday by 150 non-mana- 
gerfal staff. The dispute is 
over new winter duties which 
the workers claim are unfair. 


Gas pipe explodes 



Araertfna • Australia • Austria • Bahamas • Bahrain - Belgium - Brazil - Canada - Colombia - Fraroe - Greece *HongK3n9 - rndonesb • Italy* Japan - Kenya - Korea 
Argentina Australia ^ -^NSrlands - The Philippines • Singapore - Spain - Switzerland - Taiwan •Thail^d -United Kingdom * Venezuela * West Germany 

United States* Chicago -New York -Los Angeles* Houston -Dallas -Maim* Cteveland- San Francisco ‘Denver 


A natural gas pipeline supply- 
ing Western Europe with Soviet 
gas exploded yesterday near 
Forchheim, about 15 miles 
north of Nuremberg, Reuter 
reports. No one was reported 
injured. Bavarian state police 
! say they have not ruled out 
j sabatoge. The fire was brought 
under control after ‘ six hours. 


A special TUC conference to 
consider how to give better 
representation to the un- 
employed is to be held next 
Tuesday. 

Yesterday the TUC published 
a discussion document for the 
conference which includes a 
number of alternative methods* 
to be considered by the unions 
who attend. . 

One method would be to allow 
individuals to take out member- 
ship of the TUC, to which at 
present only trade unions can 
affiliate, and set up a separate 
i section witin the organisation. 

Another is to set up local 
organisations for the un- 
employed, financed by the trade 
union movement or fay the state,' 
and based on unemployed 
workers’ centres. 

Unions will be asked what 


further help they can give. A 
number already allow unem- 
ployed workers to stay on in 
membership for a reduced 
subscription. 

The conference wtif also be 
-*^. d J° give its support to 
particular TUG policy initiatives 
on soda] security,- manpower 
toduding what the 
urgency rescue 
plan for the unemployed-wand 

on trade union education. 

In a foreword to its discussion 
the TUC says that the 
present level of unemployment 

^l 0r ‘fcaflenge the. 
union movement. 

/’A whole generation of young 

JJSt; n £ w face the- real po» 

ahfofri mtuif they notbe 
able to enter permanent employ* 

g*5& ™l therefor ? P^cipatf 
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UK NEWS - PARLIAMENT and POLITICS 



Freeze on town 


Home Secretary announces measures to deal with prison officers’ dispute 

Whitelaw ‘troops move’ greeted with hostility 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


cash denounced 


’ Loud.) 

t risk' 


lispufe 




si a 1 


..--BY -IVOR OWEN 

"WITH THE . G over mem’s com- 
mitment to contain jnrbiic 
spending, the immediate tem- 
jwrary freeze on alt local autho- 
.rity housing expenditure in 
England.- announced last 'week 
.was unavoidable. Mr. Michael 
Heseltine, Environment Secre- 
tary, jargued in the Commons 
yesterday. 

. : The move . was bitterly 
denounced by Labour MPs and 
subjected to some criticism from 
.the. Government backbenches, 
notably: by Mr. Alan. Clark (C., 
Plymouth, Sutton) who stressed 
the need for a more -selective 
means of dealing with excessive 
.spending by local councils. 

. Mr. Heseltine, who reminded, 
his critics on the Opposition 

• benches .that the Labour Gov- 
ernment had also found It neces- 
sary to impose a moratorium on 

. housing expenditure, said it was 
.“ unthinkable " that he could 
have countenanced a situation 
where there were indications 
. that the £2.2bh cash limit might 
. be overspent by as much as 
flSOm. 

As soon as he had discovered 
. the risk of an overspend of 
these proportions, he had con- 
sidered if essential to find out 
- the 1 precise position and to ask 

• local authorities hot to enter 
into any further eojmmtmenls 
until the True position could be 
established. 

When Mr. Frank ADaun 
(Lab., Salford East) asked why 
it had not been nossible to wait 
for local authorities to provide 
tbe required information before 
imposing the ’ moratorium, Mr. 
Heseltine told him: “I could 
not waif.”- 

He explained that if be had 
announced his intention to act 
in a week or two's tune, a large 
; number of contracts might have 
been entered into in the mean- 
time' with the result that the 
financial difficulties would have 
been further aggravated. 

Tbe Minister gave no indica- 
tion of the likely duration of 
. the freeze but agreed that this 
. was a matter of crucial concern. 

; , Local authorities, he said, had 

■ been -asked to let the Depart- 
. . ment have their revised bousing 

■ expenditure estimates by tbe 
end of : next week. 

• .. . Mr. Gerald Kaufman, Labour's 
boosing spokesman, recalled. 

- . that .a Government announce-: 

. vtpent in February reduced the 
; housing investment programme 
... by a. third, over the previous 

• year, bringing it .down to the 
- lowest level ever, 

. “ You have now cut off even' 
that' miserable trickle of funds,” 
i - he protested. • • • 


. 
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THE ANNOUNCEMENT by 
Mr. William Whitelaw, 1 the 
Home Secretary, that the' 
Government is to seek sweep- 
ing new powers to deal with the 
prison officers' dispute was 
greeted with intense hostility 
by many Labour backbenchers 
yesterday. 

There was also disquiet among 
some Conservative MPs at Mr. 
Whitelaw’s decision to call in 
the army and take powers to 
temporarily release prisoners in 
custody and to free those who 
are nearing the end of their 
sentences. 

Mr. Whitelaw warned that 
un l ess the Government inter- 
vened, there was a danger that 
there would be no places at all 
for new prisoners by the week- 
end. 

There were signs of 'a split 
in the Labour ranks over the 
attitude which the 'party should 
take to the emergency legisla- 
tion — the Imprisonment (Tem- 
porary Powers) Bill — which will 
be rushed through the Com- 


mons today to give Sir. White- 
law the powers be seeks. 

Mr. Meriyn Rees, the Opposi- 
tion Shadow Home Secretary, 
declared: “Of course, we will 
do what we can to help ’’—words 
which brought an instant angry 
chorus of “ No ! No ! ” from 
tbe Labour benches. 

But Mr. Rees snapped at his 
members: “I am speaking for 
anybody who faces up to the 
realities of the position in the 
prisons.” 

Labour MPs urged Mr. White- 
law to go to independent, 
arbitration on the prison 
officers’ claim for two allow- 
ances lor meal breaks. They — 
and some Conservatives — sug- . 
gested that alternatively the' 
matter could be referred back 
to the May Committee which 
had originally turned down the 
idea of the meal allowances. 

The Home Secretary, however, 
rejected both suggestions. As 
far as he was concerned, the 
best way forward was for the 


prison officers to adopt the 
proposed new duty system now 
being discussed with them. 

Mr. Whitelaw told the House 
that the other recommendations 
of the May Committee on pay 
and allowances had been 
accepted and implemented by 
the Government In a “ fair and 
generous manner.”. . 

Be said that the action of 
many prison officers in refusing 
to receive prisoners remanded 
or sentenced by the courts 
amounted to a deliberate and 
unacceptable disruption of the 
cr iminal justice system. 

As a result, 3,500 prisoners 
were now being held in police 
cells. This meant that the 
police were being diverted from 
their regular work and the 
public put at risk. 

To deal with the situation 
the army was being called in 
to take over additional accom- 
modation. The new high security 
prison nearing completion at 
Frankland, near Durham, would 


be brought in immediately to 
provide emergency accommoda- 
tion for prisoners. 

It would have senior prison 
staff and a police presence but 
would be manned mainly by 
servicemen. In addition, mili- 
tary camps might also be used. 
~ The provision that remand 
prisoners' should be produced 
regularly before the courts 
would be temporarily sus- 
pended. He was seeking powers 
to order the temporary release 
— “if absolutely necessary " — 
of selected prisoners remanded 
in custody. 

“ This is a power I would use 
with every feasible safeguard.” 
he emphasised. 

He would also ask for power 
to restrict magistrates’ coum 
committing people to prison for 
non-payment of fines or rates. 

“ All these provisions will be 
temporary and will be allowed 
to lapse when the present dis- 
pute Is resolved-" Mr. White- 
law stressed. 

" 1 am satisfied that these 


powers, regrettable as they are, 
are necessary in, the situation 
which has been caused by the 
prison officers’ action which 
goes well beyond the limits of 
what is acceptable." 

Mr. Robert Kilroy-SHk (Lab.. 
Ormskirk) said it was an extra- 
ordinary sign of failure that the 
Home Secretary had to come to 
the House lo get new powers. 
He should announce that he 
was prepared lo accept the 
result of Independent arbitra- 
tion “not the blunderbuss which 
he is now using and which will 
only exacerbate the situation.” 

Mr, Eric Heffer (Lab., Liver- 
pool Walton) thought it was 
stupid that the Government was 
entering into a policy of con- 
frontation with the Prison 
Officers Association instead of 
sitting round the table to settle 
the dispute. 

From the Conservative back- 
benches, Mr. Edward Gardner 
( South Fyide) said the 
measures would bo widely seen 


as regrettable but inevitable if 
the Government was to prevent 
the prison officers' action turn- 
ing from a crisis into a 
catastrophe. 

Mrs. Jill Knight 1C.. Edgbas- 
ton) said there was a great deaf 
of sympathy and support from 
Conservative backbenchers for 
the Home Secretary. But she 
urged him to reconsider his 
proposal to release prisoners 
before their sentences had been 
completed. 

"This is an extraordinarily 
dangerous action id take and 
could be used as a precedent in 
a way that would worry us all,” 
she said. 

Mr. Edward Taylor (C„ 
Somhend East) described them 
as ■* wide ranging and draconian 
powers ” which would cause 
concern. He urged the Govern- 
ment to explain to the public 
that the powers were only being 
taken because the dispute went 
far wider than the question of 
meal hreaks. 


Heseltine: “ The move was 
unavoidable.” 

Mr. Kaufman said the new 
freeze vtould be a further body 
blow to the building industry 
and, amid Labour cheers, called 
for the resignation of tbe 
Minister whom her described as 
“ a disaster ” to housing. 

Mr. Heseltine stressed that 
the action he had taken would 
not reduce the financial alloca- 
tion for housing— it .was 
designed to ensure that it was 
hot exceeded. 

As for a decline in council 
house building, this was a trend 
which began under the Labour 
Government. 

Acknowledging the need for 
more selectivity in exercising 
Government control over spend- 
ing from town and eounty halls, 
Mr. Heseltine contended that 
powers in the Local Govern- 
ment Land and Planning 'Bill 
now being considered by the 
Lords would enable him to dis- 
tinguish much more clearly 
.between those authorities which 
overspent and underspent, both 
on capital and current account 

Unqualified support for the 
Minister came from Mr. Robert 
Adley (C. p Christchurch and 
I#mingfon), who said the 
burden of rates was becoming 
well nigh intolerable. 

As far as industry was con- 
cerned, the problems caused by 
the. rates burden, were every bit 
as great as those resulting from 
the high sterling exchange rate 
and any other factor In the 
economy at the moment. . 

He emphasised that Govern- 
ment action to control local 
authority 'expenditure would 
have widespread support. 


Tory MPs express worries about economic policy 


BY EUNOR GOODMAN, LOBBY CORRESPONDENT 


Jenkin firm on 
ttiuw; health service funds 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

MR PATRICK JENKIN, Social considerable caution.” 

Services Secretary, made it clear Turning to the Government's 
in the Commons last night that proposals for tbe reorganise- 
there is no' chance . of. the tion of tbe NHS, he empba- 
Govecoment implemen ting many sised the need for substantially 
of :toe/ recommendations in. the strengthening management of 
Black Report on Inequalities in services right down to tbe local 


- the Health Service. ' . 

; . A number of proposals In it 
warranted careful consideration 


level. 

“Those responsible for tak- 
ing decisions in the hospital 


«•- and this they were, getting by . and the community must have 
the Government more authority, higher seniority 

- , . But it was not remotely con- and more 'autonomy,” be said, 
v ceivable that any government “Perhaps the loss of effec- 


ceivable that any government y Perhaps the loss of effec- 
in the foreseeable future could tive decision-making capability 
contemplate earmarking funds by hospital managements was 
for other parts t of tive escort- one of the worst consequences 
Anyone, who thought that this 0 f the 3874 changes.” 


could be done was living in 
“cloud cuckoo land." 


• Mr. Jenkin yesterday accused 
the BBC that their recent 


Mr,. Jenkin, who was speaking panorama programme on 
..in 'a debate on the structure of human organ transplants could 
the. Health Service, was com- mwu3 patients would die be- 
Jhepting on the report which was Muse of their “irresponsibility." 
commissioned by the Labour His outburst, during the de- 
Govemtnent and carried out hate on the National Health 
under Sir Douglas Black, former service, came after a Tory MP 
. chief scientist at the DHSS and asked him to comment on the 
now president of the Royal Col- programme, 
lege of Physicians. Mr. Jenkin tid MPs: "The 

The Minister pointed out that awful thing is— tbe terror one 
the report, published earlier has — is that patients, paxticu- 
tbis year, had been welcomed larly patients requiring renal 
. by some members of the Oppo- transplantation, may go without 
sit ion . and there had been sug- the 1 operation they need and 
gestions that It would form the might die because people have 
basis of future Labour policy, been frightened unnecessarily 
But the Conservative Govern- andn irresponstoly because of 
roeift put the cost of implement- the programmes put out" 
mg the report at not less than Mr. Jenkin said the BBC’s 
£2bn. Mr. Jenkin thought the failure to give leaders of the 
document contained “ a mass of medical profession an oppor- 
interesting information even if tunity to comment on the pro- 
ir did- not' shed much lighten .gramme was “realty shameful.” 


the fundamental causes of in- 
equality. 


And he expressed the hope 
that the BBC would now give 


He declared: ”1 believe tbe the British medical profession 
Government was absolutely the opportunity to answer the 
right to treat this report with programme. 

75% top grant for 
home improvement' 


■A MAXIMUM rate of 75 per 
cant for priority home improve- 
ment grants was announced 
.yesterday by the Government 
The rate will apply to work 
carried -out on houses in housing 
action areas, and on houses else- 
where which are unfit ,’ lack one 
or more ot the standard 
amenities, or - arc in need of 
■substantial structural repair. 

Houses in multiple occupation 
which have no means of escape 
from fire are also included 
Housing Minister, Mr. John 
Stanley, said in a Commons 
written ready that in all other 


cases, the rale of grant will 
normally be 50. per cent in 
general improvement areas 
where it will be fe per cent. 

But he added that where 
there was hardship, the 75 per 
cent rate would be increased to 
80 per cent and the 50 per cent 
rate increased to 65 per cent; 

The Government would pay- 
local authorities 90 per cent of 
the grant at the higher rate, and 
75 per cent at the lower rates. 

The. move, follows the grant-, 
ing of new powers 'to. the 
Government- under- - the new 
Housing Act. 


CONSERVATIVE MPs returned 
to Westminster yesterday brac- 
ing themselves for another 
round of politically unpopular 
public spending cuts. 

The first indications were that 
prolonged exposure to their con- 
stituents during the recess had 
led to a distinct shift of opinion. 
Considerably more MPs in the 
centre of the party were 
privately expressing ' worries 
about the consequences of the 
Government’s economic policy. 

With only a token whip on 
MPs to encourage them to come 
to the Commons, it was too early 
to get an acrurate measure of 
backbench opinion. But the 
signs yesterday were . that 
Ministers will have to work hard 
over the next week on Stiffening 
backbench morale. , 

As one MP put.it: "A few 
weeks outside this ivory tower 
and you see what reality is all 
about And it’s not very 
pleasant” 

Groups of Tory MPs with 
special interests were* already 
preparing to fight their own 
corners and mugging up on the 
parly manifesto to see precisely 
what the Government's commit- 
ments were. 

Some Left-wingers were 
arguing that a tax increase 
might even be preferable to cuts 
which would severely reduce 
the level of services offered by 
the State. 

The Prime Minister can prob- 
ably rely on the public support 
of the great majority of her 
backbenchers for some time to 
come. And there are still many 
Tory MPs who are convinced 
that the Government is on tbe 
right track. 

The influential Conservative 
backbench Finance Committee, 
which is controlled by the Right, 
for example, may well back the 
drive for more cuts. 

So too may some very vocal 
Right-wingers — even though the 

Miners will 
urge their 
MPs to vote 
for Foot 

By Christian Tyler, 

Labour Editor 

YORKSHIRE miners? leaders 
are to use their union's con- 
siderable Influence and 
presence in .local Labour 
parties to try and ensure that 
Mr. Michael Foot getsthe vote 
of their MPs in the leadership 
election. 

A resolution passed by the 
union's area council yesterday 
said that any mining MP or 
Yorkshire coalfield MP who 
acted contrary to the policy of 
bis general management com- 
mittee on this issue “cannot 
expect the support of the 
union in any future reselec- 
tion process.” 

Miners delegates now hold 
sway in. tbe trade onion sec- 
tions of many of the com- 
mittees, including Hemsworth. 
Normanton, Dearne Valley, 
Don Valley and Barnsley. 

Mr. Arthur Scargill, presi- 
dent of the Yorkshire miners, 
said yesterday those delegates 
would be asked, to make sure 
that special meetings were 
held to win support for Mr. 
Foot. 

- Left-wingers in other 
unions have also said they 
will put as much pressure as 
they can on their MPs 

Call to show 
war film 

GROWING PUBLIC concern 
over nuclear war should be 
sufficient to justify the BBC 
showing their film The War 
Game orf television, the Lords 
heard yesterday- 
Lord Bredtway (lab.) said 
Sunday's CND demonstration 
In London— the largest-ever 
in ' Britain — showed that 
people were worried about 
the ineffectiveness of civil 
■ defence * against a nuclear 
attack. 

He called on Home Office 
Minister Lord Belstead to tell 
the Director-General of tbe 
BBC of the public desire to 
see the film. 


extra cutback could involve a 
reduction in dlefence spending 
which until now they have 
regarded as sacred. 

One Right-winger who has 
long prided himself as one of 
the party's strongest supporters 
of defence expenditure said 
yesterday that in his opinion: 
“All public spending cuts are 
good and that, in tbe circum- 
stances, must include defence.” 

But there seemed a greater 
readiness yesterday to query 
the Treasury’s policies than 
there was three months ago. In 
some cases, the criticism was 
directed at individual Treasury 
Ministers rather than at the 
Government's overall policies. 

In others, backbenchers were 
echoing the fears of dissenting 


Cabinet Ministers in arguing 
that the Treasury was in danger 
of driving the country still 
deeper into recession. 

News of the Treasury’s drive 
for further cuts came at rbe 
end of a three-month recess in 
which some Tory MPs had 
already been made uncomfort- 
ably aware of the short-term 
consequences of Government 
policies by their constituents. 

Though many MPs— particu- 
larly those in safe Tory seats — 
would claim that the morale of 
their local party was in fine 
shape, others were saying yes- 
terday that the combination of 
high interest rates, rising unem- 
loyment and company failures 
was making it considerably 
more difficult for them to 


justify Government, policies to 
their constituents. 

The fact that the Treasurv 
was asking for a sizeable cut- 
back in defence spending had 
clearly shaken some MPs who 
will raise the subject today in 
the House with the Prime 
Minister. 

One, for example, asked ves- 
terday how on earth he could 
explain this to his constituents 
when he had spent the year 
insisting that the Government 
was committed to increasing 
defence spending. Most of those 
upset by the prospect were 
Right- wingers, but others were 
worried about it on the grounds 
that a cutback in defence spend- 
ing would just add to the 
problems of the private sector. 


Some Left-wing Tories, on 
the other hand, welcomed the 
fact that this time defence 
looked like having to make a 
real contribution to the cuts. 
They argued that the more 
noise Right-wingers made about 
defence, the better the chances 
for the Government of getting 
across the message that it was 
not only interested in looking 
after the interests of its own 
traditional suporters. 

The Left’s main concern was 
the prospect of further cuts in 
the real value of welfare 
benefits for the poor. Already, 
the leaders of last spring’s cam- 
paign against a cut in child 
benefit were reminding 
Treasury Ministers of the 
promises they made then to 


increase child benefit in future 
in line with personal tax 
allowances. 

Over the next few weeks. MPs 
will be pressing Ministers for 
assurances that they still stand 
by their previous commitments. 
But the indications were that 
the part)' would be asked to 
swallow some pretty indigest- 
ible cuts before the year is out. 

Tn the event, backbenchers 
probably will swallow most of 
the cuts because they are 
divided among themselves as lo 
where the axe should fall. 

What was certain yesterday 
was that the one thing which 
would make further cuts more 
acceptable to the party would 
be the long-awaited fall in 
interest rales. 
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Tomes lessened when 
cutting plate 


ALTHOUGH THE idea of auto- quickly turned into .colloquial for example, quotations between example, “the red book” than, replaces the- work of the 

matic translation of foreign text by the professional trans- $27,000 and $30,000 were becomes “the book red" in human translator, enabling him 

languages can hardly be lator and then printed out obtained for a 400 page tech- many continental languages), to function as an editor, devot- 

described as new, many of the In addition, the data base of nical document, with delivery The maphTna will also do such ing his time and attention to , 

attempts .have Invoked large the machine can be improved as of the order of one month, tasks as capitalising all nouns the few words that need refine- 

mainframe computers a n d have successive jobs are carried Using the machine it is claimed in German and will deal with meat,” 

either been at an .academic level because if new wards axe that a_ professional translator idioms to some extent (for * it will be the ' cost that 

on existin g university machines encountered that are not in the could- increase ids throughput ■ example the expression :“Tm decides the issue A machine 

or have been a very expensive dictionary ■ they are simply by between four and 10 times, pulling your leg’ in Spanish with only one language direc- 

commercial offering. added to it from, the keyboard. Q ne advantage of the' reference to the Tibs, not tion and four terminals has a 


development Amt : 
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purpose mechanisation— 

concepts to h threw. 
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added to it from, the keyboard. 
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But as machine power per For many words the user can Weidner system is that some ‘ ttelegs). ' 


price of £100,000 So that it. 


unit cost (and space) increases call up the alternative held in time sharine and muMjastinff The interesting, aspect of the really can only be considered 

nn A MnMm 1 ill, n tt« A _ . . 6 unuunnniiig mnn t •- .h.. .t non. 


and storage^ 1 gets cheaper the the store and amend the jg provided- ud to four ^chine is that the raw trans- by sizeable companies or per- nR AAreeiuA 
prospect of keeping large machine-produced text if be terminals can be connected to latio ? it produces say,- info baps by bureaux looking for 9 rRObtaaiNti: 


SLS*™S«?«!L' l 5S? ?! a* '«» * '""S'* 


dictionaries, complicated ^ntax does not like what he sees. Or the machine and they could all English, -is often sufficiently new forms- of business. Rental 
rules and so on^iii electronic he can simply insert a sew be working in -different romprehensible for an -English- of tbe* above machine costs 


vial Vrtj . “V**. Uiiu O UU4 onmiiig I , , .* . .. . T. m. 

plasma cutting under water, or water down under the burning . that the difficult software 
even just above it, paniculate platform.. When the platform Problems can be solved, 
fumes from the cutting action la lowered, air is trapped under . AD0U ^ to appear in the UK 


be woridnc in 'different ‘'-uiuprenensioicr ror an jcuigiisn- or the aouve macnine tct 1 Jl •' 

languages, It is also possible to maa to tten convert it to fS^QO/moiitix to include full V 30 Hi IS 
Tirfnt material uiTifla ntha. taelre everyday English. maintenance, support and train- A MVUv 
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One of the objections that can print material while other tasks English. 4 
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and most of the toxic fumes can a skirt thereby increasing the n a ! “ » * on 


ublems can be solved. be raised to machines of .-this ^ j n DraKress on keyboards. • 1 ausr » 111 companies or inaus- ing. -■ ■■ . v.;; 

About -to appear in the UK kind is that the material always tries where many o£ the words The siaim marto by the two {TO IVdUlCPff ' ' 

” i,A ‘ - Rentals is a has to be keyed in the first plate S3 ? t ^ n « *t present and text constructions repeat companies is that this is the fim * ttlliavll v - 

by Weidner and that then a good deal of Spa ™f fa *» ““«“■!}« themselves and completely new translation machine that will, mrjy. rrw^Q hBfaBg - ^ 


Thus*, in companies or indus- ing. ; • 
tries jihere many of. the words The ^aTm made by the two 


be entrapped. This gives the speed with which the water 5?^“ devised by Weidner and that then a good deal of JKffl 1 *; “L ®H3“ J® thenuwlve* and completely new translation machine that will, j alres Of 

operator acleaner environment level risen without usins com- Communications In Utah which “doctoring" has to go on— gnghshto Spam^, and^Eughsh material does not occur too wthin a reasonable cost -limit, nt a 42 fr vacht fttve 


operator a cleaner environment, level rises without using com- 
InterCut Machine of Glouces- pressed air. 


LJjnuuuiiwauoiis in uian wmcn -aocronng" nas xo go on — material does not occur too wthin a reasonaoxe cost imm, , a**. W 

is based on a DEC mini- during which time a stalled Enmch yersiona. . Work is frequently, it does look as if translate anything typed into it. “ * bv Vfckfeni^S 


ter has deviseda new raiSc of The height of water required computer Ana which can, it is translator could have typed out E°SjS“|f5 * aV p!5} C companies nsing such 

water tables for ^ZrSS^ain. acconfiiM? ro tM^eL^melhad cla,med » wrk at a speed of the translation or even written ® December), p ®S n " macMne «3^ d do away 
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these cuttin*^ ^ oaereA^ 3 ' and ™ of materiS 24 -°°° Per hmr' bom it out longhand and had it typed ^ ^ other professional txanalators. alto- 

ST J'ht'-aTfSpSJ ftS?£2St'3i& HS-jV «nd stored bya seotetaty. ST*- reabaa tn early rttjj.jll eer^ 

imants in th- siw sir material. However, it appears that ■ LSOA - . -be tempted - to do so In -traro- 


™ “ irequenuy, it does iook as if translate anyming typed into n. I7 k Vfekiwi 7 ^*- - 

proceeding on Arabic (available companies using such -a Quite where this will leave the NVwrcMMe imon Twie 

%J£ aa ? e / ) ' G ^S n * Fo ,? 1 ' mcbine °° m d0 away traSation profession .in say, ' 
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tea years from now when 
machines of this sort will have 


The yacht was constructed ft: 


meats in various sizes, the idly adjusted by bleeding air 
standard table being designed to from under the skirt. 


latenai. However, it appear; that 

Of particular Interest Is the good translators are in heavy 
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panv nkt« nn tn d'rtif'imMe nf .i»„, +l m fact that the translation task demand ana, accoromg 10 oeoa given in tue sortware to- -“ ububu. in any event, n«mm mn — . — sr r~ ~ r . 
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ThP m net sfivhnhsH nf t h« a nJS? processing so that when a page of raw translation is now language but not in another, Weidner steer., clear 'of such them All to try the madxine at 

ri^Sit„ a /na§g^SuwSii Bflad * “raw" translation is produced about £10. For a complete job such as gender- agreement claims,- asserting that the the Neasden Lane premises in conven tronal griti^ astl og, ,«ad 


A good deal of attention has lating say. car service manuals still further, remains to be seen, sparerane outlaws 


according to been given in the software to - into English. 
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tables has a removable and vari- Gloucester (0452 830930). 
able height burning platform 

with automatic slag clearance n m • e 

and rapid water height control. 1^ pTlTlIf’lCF HI 
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rated unit consists of a robust a 1 
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Refining of • packaging 


INSTRUMENTS 


Close look at bottles 


inhibitors and anti-glare dye for 

^ a A TECHNICAL agreement has IN JAPAN the Kirin Brewery ning of the bottom of the 
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fi, mad ,? between Feslente,. company, which is part of the bottle with a reflected light/ 

1 v & ^ . - .. .1^® metalhuBical Division of Mifetiktcvi DhotoceU techninue. but the 


Ul aua uie piauorm tue metal mimical uivision of n nT ~„*i n „ photocell technique, but the 

can be lifted off. complete wth British Industrial Sand and the £“* ^ t ^ Ifihl 9 )rp0 J at1011 ’ JSSSm npmS artoSy 
cut parts. A second pre-loaded Aikoh Corporation of Japan 1135 developed a system for en- w jj 0 j e ^ gm,. 
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platform can be placed on the under which the latter will suring that in bottle washing face ^ ^en analyses the 
table in a matter of minutes. moke its developments in metal plants any bottles that have not image using a microprocessor . 


table in a matter of minutes. make its developments in met 
A wire mesh under the plat- refining available in t he UK 
form prevents small cut parts Amoner Che first products w 


been adequately cleaned are re- Although no further details 





metal Spray protective* treat 
meat. • . ~ 

Vdckers* galvanising b«t& if 
56 ft long, 8 ft deep and 36 ft 
wide and baa a zubc capacity 
of 1,100 tons. Tbe company 
says the two halves of . fl» 
yacht eenezged from ttxeif wum • 
baptism distortion-free «ftd 
coated in accordance with tbe 
appropriate BritiA^ Statttezii 


• electronics; 


Among the first products will j ec J®d. It can also be used to aj-g available it is likely that a 


from falling through and distor- be degassers, fluxes and grain 1°®^ new bottles for defects di gitising te chni que is used: the 
tion, especially on thin material, refiners for aluntf nium and or foreign matter that may have technique is now being widely 


is claimed to be greatly reduced other light alloy casting They dipped in. 


appled to raster-derived pic- 


or even completely elm mated by wfll be manufactured from A number of systems of this times such as those from tele- 


Speaks to 
the driver 


cutting just under water. 


indigenous materials and kind have been developed in vision frames and the image is 


When the burning table is within the UK, says British the UK in the last decade, often broken down into individual 
raised to change plates it clears Industrial Sand. involving spiral or raster scan- points along each line which 




involving spiral or raster scan- points along each line which 
‘ . 1 can, in effect, be separately ex- 
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SCOTLAND 


amined by electronic circu i ts. 

Such systems can be made 
sufficiently fast- acting to allow 
contaminated bottles to be 
rejected at the front end of a 
bottling line. 

The Kirin machine can deal 
with about 600 bottles/min and 
eda detect over 95 per cent of 
any. spots greater than 1 sq mm - 
across. 


NATIONAL SEMICOM>UC7rOB 
has developed' prototypf* of 
- motor car dashboard display 
systems that win not only give 
. explicit instruction of advice to * 
the driver but will also speaks 
to him as well. . 

. . The system Is able to accept 

This device can be used to extract data from maps, and surface images. (speed, ‘ 

^ . . -■ . gm #■. ... eight on-off indications, from •• 

Extracts data from images sssoS? sf;swss4- 

O tp react according, to. the .data 

LAUNCHED IN Europe after a accommodated the unit can also computed parameters can he that comes from the sensors . 


surface 


Extracts data from images 


The technology is being successful introduction in the be used on the fact of a cathode stored in forms to suit the user and can generate an appropriate 
offered under licence to U.S. is a compact table-tap ray tube or the screen of a back and the microprocessor allows animated warning -message fbr 
Interested parties outside Japan digitising device which can be projection device. . ... him to categorise the collected example. . _ 


and they should contact Mr. used to extract data from the The K-Y co-ordinates of the perform " extensive In addition however, a SpeOch 
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fed into the digitiser’s elec- distribution functions. 


triggered to emit an appropriate 


Many digitisers -have opera- tronics and a microprocessor Applications developed in the ;n ^? r y i f a .. suc ^ 88 “fasten your 


tional systems under the digitis- within the- unit is able to per- U.S. are quite numerous. They fleat Dei . 


The Financial Times proposes to publish a Survey on Scotland In its 
edition of December 10 1980. The provisional editorial synopsis is set 
out below. 


INTRODUCTION The recession is, now firmly established in Scotland with 
short-time working and redundancies common in many industries. Tbe 
picture is undeniably gloomy but there are bright spots. 

Editorial coverage will also include: 


• COMMUNICATION 

Easier to 
get the 


ing table so that in most cases, form calculations and mani- include, land -tax. calculation The liquid ..crystal, display 


only paper documents can he pulate the data. 


based on area^ estimation of con--- : Ppel -.has considerable fieri- 


POLITICS The last year has not been an easy one for the Government, 
which has flashed with local authorities and unions and is under criticism 
for its handling of the economy. 


ITlP^iRTP about 1200 mm. Thui 

Ulvotjii^v although quite large drawing 

THE LATEST telephone answer- _ map * of Photographs can be 
ing machine to be offered by i ’ : 


dealt with. ■ For example; a single- trace of structioh costs directly from pn~.- bility. consisting. ef 16 x 48 

The. Model. 1200 however, .an area on &. map would immetfi- gmeering- drawings, -calculation dote that Could be farmed 
made by Numonics Corporation ately yield its perimeter, -area, of lumber yields ' from adrial 'Into -almost any desired symbol, 
ofa Landsdale Pennsylvania, has centre of area, major »™ photographs and even the pre- The . display has. a refreah- 

an independent arm that can length, and the relative angles paration of punched tapes for mem ory:, once it has been given 

extend some 900 mm in front of axes. Similarly, the perimeter numerical control from en- the desired diagram by the 

of the instrument and can also of a living cell on the display gineering drawings. ' micro, the latter is freed for 

move sideways over a distance of an electron microscope could Ntnnonic*s European office is other activity. 

°f efcout 1200 mm. Thus, be traced, or shapes on tbe at Vector International NV 4 More. from the company af 
although quite large drawings, face of a television monitor. Research Park, B4030, Leuven, 301 Harpur Centre, Horne Lane. 
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Up to 1,000 measured and Belgium. 


Bedford (0234 47147). 


INDUSTRIAL PROMOTION One *rea of continuing political controversy 
is the way in which Scotland seeks to attract foreign investment 


INDUSTRIAL AGENCIES What is the future for public intervention in 
Scotland? 


OIL AND -GAS A review of the new offshore projects and the implications 
for the UK economy. The benefit Scotland derives from offshore develop- 
ment. The gas gathering pipeline — this could mean many jobs for Scottish 
companies. 


INDUSTRIES A review of how the following manufacturing industries 
are faring: Engineering, Motor Industry, Chemicals and Petrochemicals, 
Electronics. Textiles and Whisky and Brewing. 


NATIONALISED INDUSTRIES Coverage of Coal, Electricity, Shipbuilding 
and Steel 
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PROFILE of a leading concern or individual. 


Ansafone can be remotely inter- 
rogated by voice or by an 
electronic coder. Another 
advance claimed la that tbe 
machin e will pause every 30 
seconds during playback to 
allow the user to make notes. 
It will also play back on com- 
mand. 

Whether interrogated by 
voice or coder, the machine 
transmits a M no message ” tone 
as soon as it has accepted the 
call if there are no messages 
waiting. If there are messages 
to collect and the caller has no 
coder he can still get the mes- 
sage by using a voice code which 
is only known to the user. 

Opening announcements last- 
ing for up to three minutes can 
be recorded and a closing an- 
nouncement reassures callers 
that their message has been 
recorded. Incoming calls are 
recorded on. cassettes which can 
be transcribed and erased on 
the machine or removed and 
replaced. 

With an optional dictation 
microphone, headset and foot- 
switch, the unit can be used as 1 
a normal dictation machine says , 
Ansafone, which is located at : 
Lyon Way, Frimley Road, 
Camberley, Surrey GU16 5EY 
(Camberley 8S4H). 
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A 

to support seafarers and their dependants 


Kjpg- George’s 


Fund for Sailors 


1 Chatham Street, London SWUCSNF- 
3HE FUND TOR CHARITIES THAT SUPPORT 
SEAFARERS IN NEEO &TBOS FAMILIES 


Usually our seamen and their families are in 
difficulties through uo fault of thrir own. Death, 
disablement/ age, illness ... ail take thrir toB- 
Last year, KGFS distributed over £500,000 to 
specialist charities supporting seafarers (the Royal 
Navy, tbe Royal Marines, the Merchant Navy, the 
Fishermen) who are in need, together with their 
children, thrir families and depentUBt& 

To allow for Inflation, we nod to provide much 
more this year if we are not to let our seafarers and 
their dependants down. 

Please help King George’s Fund for S&flors to go 
im helping —wiffi donation^ ctwmantSjlggaries. 


HEWLETT-PACKARD, the U.S. 
based semiconductors to com- 
puters company, has introduced 
fourth generation networking 
software for its HP 1000 range 
of minicomputers. 

The features on the new soft- 
ware indude microprocessor 
based, fully buffered interfaces 
to implement the HDLC (High 
Level D8ta Link) link-level 
protocol (the set of rules which 
define how and what the com- 
puters can communicate with). 

There is special software for 
message accounting and for re- 
routeing of messages through 
the system if the intended 
route is not available. 

The new software, called 
DS/MWMV, provides -networic 
support for the entire family of 
Hewlett-Packard 1000 computers 
and. their real-time operating 
system.' 

According to Roger Cooper, 
UK systems group manager for 
Hewlett-Packard: "The Improve- 
ments have been made without 
changing the user interface to. 
the networic,” 

Tbe cost of the original 
licence to use DS/1000-1V is 
£2,196. ' Present subscription 
users of earlier DS/1000 soft- 
ware will be upgraded - without 
charge. Hewlett-Packard is on 
0734 784774. 



Whetheryoi/re buying . . 
ytiurjirst computer or moving 
up, you shouldn't have to settle 
tor a general-purpose answer 
With Wang, you dont 
From our 2200 series of 
small business computers to 
our poweriurvs computer fam- 
ily, every Wang system is 
tiesignedto be specifically ■. 
tailored -In hardware and 
software -to do exactly what 
you need done. From simple 
bookkeeping tolarge-scale • . 
data processing. 

• Andnomafferwhfch 
Wang system you start with, .. 
you can expand easily and 
affordably, from the smallest to 
the largest model in the line. 
And full software compatibility 
within each product family pro- . 
tects your software investment.' 

So instead of setffing for . 
acomputer thafs just lighfcfbr 

©IteOV^tabnateJ^ 



ac^Tputerthafsjustrl^Tt • 


Vfeng(UK)Urr»ted,vifaia 

House.100 George Street, - 


London, Wt, United Kmgdonu - 
TeL:(Q|) 486 - 0200 . waa '; 
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THE TWO-YEAR experiment 
ia using boardroom appoint- 
ments rather than ordinary 
management Jobs to increase 
the interchange between 
Whitehall and Industry is now 
-ending its first phase.- Three 
companies have been 
involved, taking a total of 
seven civil servants. Their 
experience has varied, usually 
. according to the sort of use 
they have made of them. 

Tunnel has gone furthest. 
As a fully-fledged non- 
executive director. Hilton is 
expected to perform at 
the Board meetings of what 
is an important subsidiary. 

At the other end of the 
scale. United Biscuits regards 
its civil ■ servants only as 
guest-observers. While not 
objecting to them speaking, it 
does not expect them to do so 
and does not even expect (or 
may be even want) them to 
. tui'u. up to every meeting. 

In the middle is Delta, 
where the civil servants are 
also formally regarded only as 
observers, although at least 
one of them is expected to 
contribute to Board debates. 

44 If it's just improving 
'mutual unders tanding that 
you’re after, then what we’re 

- -doing is all right” says one of 
the civil servants who has 
been an observer-director. 
But if one wanted to extend 
the concept and go .for real 
career progression [in the 
civil service},, then more 
involvement is needed and 
there must be a real job and 
role and some responsibility.” 

Turners use Hilton argu- 
ably falls into the category of 
career-progression because of 
his full non-executive role, 
which Is extending his experi- 
ence more than purely 
o b server-status would. 

There may of course be 
people who will argue that 
someone cannot . completely 
separate his dvii service and 
company Board roles. Ques- 
tions may therefore be raised 
about the propriety of all the 
companies’ arrangements. 

The civil servants involved 
so far have had no problems, 
although one of them doubts 
whether it would be' right for 
him ever actually to influence 
a decision and be potentially 
responsible for swaying his 
Board. Equally some -com- 
pany chairmen approached by 

- Sir Peter Carey, Industry 
Department permanent secre- 


tary, are believed to have 
refused to entertain a civil 
servant, while others will be 
worried about the managerial 
effort required if a civil ser- 
vant is changed too often. 

One or two of the com- 
panies admit that they might 
telephone their civil servants 
for some advice on where to 
go in Whitehall with a busi- 
ness problem, . but none 
regards them as major .con- 
tacts or as potential political 
lobbyists. 

From the civil service point 
of view. Sir Peter and his 
colleagues ensure that the 
civil servants are not com- 
promised by having to deal 
with cases in Whitehall 
involving their companies. 

Bnt the sensitivities on 
both sides about possible 
public reaction to the experi- 
ment is proved by the fact 
that it has not been given 
any publicity until now. None 
of those involved has sought 
to advertise what is happen- 
ing. 

Superior 

Nevertheless, an the civil 
servants concerned so far 
have certainly gained from 
the experiment, however 
involved they may or may not 
have been in their companies. 
All. of them have had some 
experience of industry 
through their normal White- 
hall jobs, monitoring indus- 
tries and individual com- 
panies, or running various 
forms or industrial aid 
schemes. But done of them 

. has had prior experience of 
the sorts of boards they have 
been visiting. 

They have all gained 
favourable ■ impressions of 
company directors and 
managers. ' **■ It’s confirmed 
my prior imoression that 
they’re not aJD as had as 
they’re painted, and they 
certainly have a lot of prob- 
lems to contend with,' 1 says 
one of the civil servants. 

“It does do us good to get 
out of our superior White- 
hall existence and realise the' 
day-to-day problems . of 
r unnin g a factory,” says 
another. “It is useful to be 
reminded of the realities of 
industrial life, and to hear 
people, discussing things that 
can’t be fudged or com- 
promised as we so often do 
in WhltehalL” 


Tunnelling into the Boardroom 


Industry and government co-operate - closely in many countries, notably 
France and -Japan. But in Britain they have traditionally worked at arm’s 
length from each other. Exchanges of personnel in particular have been 
minimal. But over the last two years three companies have invited , a 
handful of senior civil servants to sit on their boards of directors. 

On yesterday’s Management Page John Elliott examined the genesis of the 
experiment, and its somewhat limited results so far in United Biscuits. 
Today he reports on the more positive experience of those involved at 
Tunnel Holdings and Delta Metal, and assesses the scheme’s potential. 


BY FAR the most involved of difficult questions,” says Hilton, measuring the results." 
aU the civil servants is Brian who has taken part is framing The main aim of the exercise 
Hilton, an Industry Department his subsidiary’s recommends- is to help Hilton's understand- 
assistant secretary who used to tions to the Tunnel main Board ing nf industry,- not to improve 
deal with regional aid and Is on at least three major deci- Tunnel’s decision-making or its 
now coordinating the Govern- sions: a stake in a £22m Kibbles- contacts with the Government, 
merit’s new public purchasing dale Cement kiln project, the But says Birkin, who is chair- 
initiative. sale of a Scottish operation, and man of the cement subsidiary 

In May last year he became the closure of cement kilns in and so sees Hilton in action: 


Christopher Lorenz continues our senes 
on help for redundant executives 

Reaching for work 


o'ESf™ ^ T0bi ^ xns ‘ , „ retired managers find fulfilling 

They expect me to read all new He has dealt with 

the board papers and to act. as many a bored, bothered and 


Howto meet 


himself in a complete vacuum, years in voluntary work. In the 
bereft of any occupation what- early 1960s he left his job in 


eper other titan passing the publishing 
time; Voluntary 

But nothing has touched better knc 


publishing and - moved to 
Voluntary Service Overseas, 
better known to thousands of 


The office is often an unsuitable place to hold an important 
- - meeting. You fece constant interruptions, maddening telephone calls , 

and a kick of privacy. That's why you need the Carlton Tower and the 
American Express Card. 

• The Cariton Tower specialises in small meetings. Here, in 
exchiSiveKnightsbridge, you have a refreshing errvironment where 
you can enjoy complete peace, privacy and security. 

Everything is provided for you, like audiovisual equipment, telex 
and secretarial services. You can dine in the famous Rib Room or, if you 
prefer, luncheon can be served in your own private room. And when 
the meeting is over you can' relax in convivial bars before enjoying a 
night out in London. 

There are inclusive rates for one day meetings - with 
special residential cates if you wish to take advantage of the superb 
aaximraodation; 

Whar’smOn?, there is no easier ormorc convenient way to settle 
your account than with the American Express Card In fact, you 
are especially welcome as a Cardmember. If you do not yet enjoy die . 
benefits of the Card just telephone Brighton (0273 ) 69093 3- 

The American Express Card. 

Dont leave home without it. 

^ — — — — — — 

I fostiJicaxipcmforiiwcntnpxrhcmiveCarJionTonxT / Nf 
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To: Carlton Tower, Cadugan place. London 
SW1X f>PY. Please fehd'mc your Caziton Tower 
Conference Brochure 


Crace as much as last week's young men and women, then 
letter from a distribution and and now as VSO, which matches 
warehousing manager. The new developing countries 1 require- 
applicant is only 51, almost ments for short-term assistance 
exactly Crace’s own age and a with the skills of trained young 
good ten years younger than people. 

the average of the 560 execu- Experience in several other 
tives who have so far been community jobs made him 


registered with Crace, 


aware that a large number of 


It may take Crace and his retired business people were 


staff at 
Executives 


“Reach 

Action 


— Retired 
Clearing- 


keen to offer their services to 
the community, but did not 


House — several months to 'know how to go about it What 
•* match ” the new man with one was needed was a clearing 
of the 500-plus voluntary jobs house. . , ,, 

already on their books, such is With the help of a small 
the wide variety of skills and group of like-minded people, 
locations on offer. But it could Crace. started to raise fimds for 


be only a matter of weeks. 


In September a 6byear-old 1980 they had secured £22.000 
who had been the managing from two dozen organisations, 
director of a subsidiary of Avon including several charitable 
Rubber, started work on pro- trusts, and commercial enfer- 
dnet marketing and general orises such as Brooke Bond 
management with a Salisbury- Liebig. Marks and Spencer, 
based trust for young ex-off en- Reed International and Shell 
ders. He had aipplied to Reach UK- Premises have been sup- 
only a month before, having plied free by Lloyds Bank. Since 
taken an early retirement in then Reach has raised an add i- 


tbe spring. 


tional £6.000 from the Volun- 
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Convert yourideas into buildings 
-in a matter of weeks. 

If your business is consideringthe 
need for a new building it will pay 
you to talk the project over with 
Youngman. 

We offer a special type of 

service which con) bines a range of 

sophisticated building systems 
with a professional ‘design and 
build’ capability^ j * * .; 

This combination ensures that 
you get precisely the building you 
want in terms of design, cost and 

above all... time. _ | Name_ I 

, The Youngman approach is to .j p 0s ^- cin __ ^ •• I 

provide.total-project management I 

from start to finish. "Whether for a . Company - . 

single-storey office dr a prestige j Address — j 

multi-storey complex, Youngman I . 

take caFe of everything- { I 

For full information post to j Telephone — ; — — : | 

Youngman System Building • j (17571 TheYOUNGMAN Approach 

IMEPOST; Thame, Gxon OX9 2BR . It takes care ofeverythii^. ^sno 1 

or Telephone (084 421) 290 j. L ■ 1 


Reach is- entirely distinct tary Services Unit of the Home 

from many of the organisations °® ce -„ „ . .. ’ 

already featured in this aeries. As director, Grace is the only 

in that it deals only with the salaried member of Beach s 

voluntary sector. Like the other four-person staff, and it is a 

120 executives so far placed by non-prtft-makmg organisation. 

Reach, the former Avon Rubber- ^ ^ a J e a continual need 

MD is world ng -without payment for ? utsl d® financing, since its 

(except for expenses) and, like services are P™ v ? ded , 

most of therm an a part-time I* 0 * sides; " e £ rt y ? ars budg3t 

basis. In. Iris.case. it is a pretty J almost f40 P 0M, for 

fuH, 3i Say week, slightly more An appeal for further support 

than that of a 5S-year-oId for- has just gone To 600 com- 

mer regional sales manager for suggesting that 

Yardley who in August joined a ?ndiistn^ 

Oxfam in Yorkshire as a mer- in f ly ,T^ t £ ^ 

t-handise adviser care for lts own P^P 16 -. 

cuanmse atwiser. The 500-odd voluntary 

“No-one admits to being re- organisations for whom Reach 
dundant, says Crace. So he jiad found executives include 
cannot be quite sure what pro- oxfam: the Abbeyfield Society 
portion of Reach's work is for 0 f 0 jd people’s homes: Dr. 
redundant executives. as Barnado’s; the Council for the i 
opposed to those who have re- protection of Rural England; 
tired at the normal age and ^ National Trust; and Inter- 
who, after a busy business life, Action. 


Yardley who in August joined 
Oxfam in Yorkshire as a mer- 
chandise adviser. 


cannot settle down to just gar- 
dening and golf. 


Reach is at Victoria House. 
Southampton Row, London 


But since the average age of WCIB 4DH. Tel.: 01-404 0940. 


Reach's predominantly 


Earlier articles in this series 




clientele is about 62, a good appeared on August 13. October 
percentage must be redundant, 7. 20 and 21 . 1980. 
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[ It t2tes care of everyffiing. 


'Private health insurance, me, 
whatever for?' 


Peace ofmted,<X)mrorLcxnxvenieiice . . : th eadvan tages of private 
health insurance are many and may cost 1 ess than you think. 
ContaciWPA for details. We’re one ofttae 'big three’ private health . 
assodatiom— b^geateugti to bedependablebutsmaU enoujgh to care. 

Western Provident Association . V 

FREEPOST. BristolBSl 5YT lA#PB JRk 
Telephone Bristol (0272) 23241 W W 
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‘We benefit if we have an in- 
telligent individual sitting 


a full non-executive director of Buckinghamshire. “We benefit if we have an in- 

Tunnel Holdings’ important “I always have things to say telligent individual sitting 
Cement subsidiary. He was on sales, profit, and especially round the table _ and of course 
appointed by formal minute of investment plans. I've also got we get an insight into how 
the Board, has signed the Com- quite involved in discussions on Government operates and into a 
panics' Act forms, and will even things like a revised staff salary civil servant’s life, 
probably appear in due course structure and the use we made “ I’m not saying that Hilton 
in the Directory of Directors. of a management consultants* has swung a policy round, but 
By joining a subsidiary board, ^P 01 ^ on the subject.” he’s a good contributor and hLs 

Hilton avoided the legal ' HUton is thoroughly in views are respited. He s con- 
obligations to shareholders that favour of the exercise, showing tributed on social and employee 
might cause a problem on a a considerable degree of interest issuesandhehas askedpercep- 
main Board,. but he is expected and commitment. “I’ve gained tive questions on profits and 
to play a part in formulating a greater understanding of the other financial business. 
policy for the subsidiary "It’s world in which business Birkin believes it is essential 
only going' to work if the man operates, about the sheer weight . to choose the right civil servant, 
can contribute If he’s intelli- of problems of industrial rela- “ It could all go wrong with the 
gent and the jlRht type then he tions in a .continuous production wrong man, " he declares. But 
will be able to' do so even if industry. I don't have the it is also important to select the 
he hasn’t been involved all -his executive director’s precise right subsidiaiy. “ One needs 
life in cement” says Derek responsibility for producing re- a business with a broaa spec- 
Birkin, the chaiimanof Tunnel myself, but I have helped trum of economic, social, en- 

Holdings, who invited Sir Peter { ? set budgets and have spent a vironmental and financial prob- 
Careyto nominate someone lot Df time looking at the figures lems for the man to cut his 

without knowing of the United and the performance and teeth on. 

Biscuits observer-director initia- “ ; ’ I ~ 

tive. Christopher Lorenz continues our senes 

Hilton goes to all the monthly 

on he, P for redundant «ecutires 

few hundred yards from his own 

Industry Department office. T\ "u • J* f 

Birkin, a strong believ'er in the ' M AQ^hlflO TOT WfIF&f 
value of appointing good non- lYV'ClVlUJUg 1V1 f T VI A. 
executive directors and giving u 

them authority, chose the NICHOLAS CRACE was visibly even if this is cloaked on 
Tunnel Cement board because 8 jj aj^n Tp or 0V8r a year he has application forms by phrases 
it has had both short-term and been helping redundant and such as “I retired by mutual 
lo « e * erm P roblems - . retired managers find fulfilling agreement with my employer." 

“ They expect me to read all new jotj^ He has dealt with “ Retirement is something 
the board papers and to act_ as yn any a bored, bothered and akin to death to many people — 
a full non-executive, asking bewildered executive in late they don’t like to_think about 

middle-age who until a month it" Crace says. “But when it 

-a or two ago had held down an happens, they need to be 

apparently successful full-time needed." 
job, and has suddenly found Crace has spent nearly 20 


Brian Hilton, Roy Craft and Peter Dixon 


Photographs by Roger Taylor and Hugh Soar ledge 


DELTA METAL is currently 
playing host to two civil ser- 
vants. They seem more inte- 
grated into boardroom life than 
their counterparts at United 
Biscuits. Though not fully- 
fledged non-executive directors, 
they apparently regard them- 
selves — and are regarded — more 
as participants . and less as 
observers. They were appointed 
earlier this year following con- 
tacts with Lord Caldecote. the 
company's chairman. 

Roy CrofL who has just 
been promoted to be the Indus- 
try Department's deputy secre- 
tary in charge of posts and tele- 
communications. British Aero- 
space. micro-electronics and 
information technology, has 
been attached to the Oidham- 
based board of Delta Electrical 
Accessories, part of the group's 
electrical division. 

Peter Dixon, the Treasury's 
under-secretaxy responsible for 
industrial policy, including the 
National Economic Development 


CoudclI. went to the Tipton 
(Staffordshire) board of Concx- 
Sanbra. part of Della’s building 
products division. 

Although these boards form 
the third tier of Delta's struc- 
ture below the main and 
divisional boards, the group is 
so organised that there is 
considerable devolution of 
authority. The civil servants 
have therefore sat in on somc- 
significunt strategic discussions 
although they have sometimes 
found the subjects too detailed 
to be able to contribute. They 
have watched their companies, 
which each employ about 700 to 
900 people, face up to the 
recession and to foreign com- 
petition. 

But they have not heard the 
higber lerel policy discussions 
of the parent and divisional 
boards, and Croft believes that 
he or his successor could even- 
tually move up to divisional 
leveL 


Both Croft and Dixon have 
had to travel out of London to 
Oldham and Tipton for their 
monthly board meetings (unlike 
the civil servants on other 
boards). They believe this is a 
userul exercise in itself, 
although it means they have to 
set aside a full day a month, 
which Croft sometimes finds 
impossible. 

Bui both have boon interested 
to compare the relationships 
between a subsidiary and its 
main board with those between 
nationalised industries and 
Government departments. “My 
company has been something 
of a microcosm of industry 
generally, and the primary 
value for mu has been to see 
industry at the operating board 
level,” says Dixon. “In tile past 
2 have dealt with nationalised 
industries and have been 
involved in macro decisions. 
But now I have watched what 
goes on before things get to 
main board level." 


it" Crace says. “But when it 
happens, they need to be 
needed." 

Crace has spent nearly 20 


Before you choose 
yow paging system..||gg 

read this! fifil 






Reach early last year. By May 


AEGrTELEFUNKEN 
digital paging system D600D 

You’re looking at the digital pager from 
system D 600 D. Like any pager, it bleeps. 

But its what happens next that makes D 600 D - 
unique. Because it’s the only system in the 
worid with speech, digital display and a 20-digit 
information store. 

Ten-digit display for codes... 

Codes are useful for standard 
instructions. To direct staff to reception, their 
own office, and so on. 

and telephone numbers 

The D 600 D receiver can display up to 
ten digits (in two five-digit batches), its the 
only pager that can receive and display an STD 
telephone number-helping you respond 
quickly to any telephone caD. 

20-digit memory 

If you're too busy to return a caD, it 
doesn't matter. The D 600 D pager can store 
20 digits of information (two phone calls). 

If two paging calls are received together, they 


both enter the pager’s store automatically. The. 
presence of the second call is indicated. 

One-way and two-way speech 

Digital codes save the repetition of 
common instructions, but often there’s no 
substitute for a spoken message. D 600 D 
pagers are available with both one-way and 
two-way speech facilities. 

Fully automatic, with all the 
latest communications features 

The D 600 D system is controDed and 
co-ordinated by microprocessor, with all calls 
going direct from telephone extension to 
receiver. Communication is fasten switchboards 
are less congested. 

And D 600 D has all the latest 
comnwnications Jarifities-group call, automatic 
call transfer, security /alarm system interface, 
and much more! 

Get the facts! 

For illustrated literature on the D 600 D 
system, complete and mail this coupon. 


{""please send me details of AEG-TELEFUNKEN digital paging systems Q 
| Please arrange forme to see a sales engineer 0 


Position 


Company name and address 


I ~ Date Tel no. I 

! AEG-TELEFUNKEN ftJK) LTD SCSlMSSSt* ' J 

| _ 1 * V W Telephone: 0628 39171. FT 28/10 | 



1 New factories, rent-free initially. S Loans under 1CF . 

7 Heavily subsidised workforce tra;ninp. 6 Advice and support from 

3 Free feasibility study. " BSC (Industry). 

4 Substantial Government Grants. 7 Specialist team tc cut formalities. 


AvjabterekxalSonorejqMiisKKi .are on o&rinawide choice of Action Desk on 01-235 1212 
pro ject? These tmique incentives steel closu re areas. Ring our Ext200, or post the coupon. 

BSC (Industry) Ltd, 42 Orosveaor Gardens, London SWIW OEB. 

I would tike the above -and more. Send me the details. 

Position Compan y CFT/ A 

— — ~TfclNo:_ZZ rrryjt pays toget moving! 
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Mr. Reagan and 
Mrs. Thatcher 


BY PETER RIDDELL 

A NOMINALLY left of centre 
government faces a general 
election trailing in the opinion 
■ polls against a reinvigorated 
and assertively right-wing 
opposition. The present admini- 
stration is widely accused of 
incompetence and is distrusted 
by many of its supporters. They 
* allege that the party’s ideals 
have been betrayed after the 
adoption of a restrictive 
monetary . policy half-way 
through the term in response to 
a prolonged currency crisis. The 
right-wing alternative preaches 
a message of national revival 
and offers a radical change in 
the direction of policy, involving 
sweeping cuts in both taxes and 
public spending as well as an 
increased emphasis on defence 
and on law and order. 


Motivation 


For a British visitor to the 
U.S., the current Presidential 
election provides unmistakeable 
echoes of the May 1979 election 
in the UK. The complaints of 
disillusioned Democrats are 
just like those of unenthusiastic 
Labour supporters 18 months 
ago. They want to be motivated. 
They want some reason to vote 
for their party, some vision or 
outline of future intentions. 
Instead, they are offered a 
stridently defensive and 
negative approach. President 
Carter's recent charges that a 
Reagan Presidency would divide 
the U.S. along regional, racial 
and class lines are similar to 
Labour accusations about the 
Tories in May 1979. 

In contrast, the challenger is 
offering a vision — even if it was, 
and is, a somewhat bland 
mixture of the allegedly tradi- 
tional values of family, country, 
thrift and enterprise. The 
Thatcher and Reagan appeals 
may both beg many questions 
but they are positive at a time 
of uncertainty. 

Obviously, the parallels can- 
not be taken too far and they 
are certainly not a guide to the 
outcome of November 4. Apart 
from constitutional differences, 
the political positions are also 
not the same. President Carter 
has not had any winter of dis- 


content on pay' and the unions, 
though he faces re-election 
during rather than before a 
recession, and inflation is still 
high. Moreover, in the last 10 
days some of Mr. Carter’s 
charges appear to have forced 
Mr. Reagan to -be more defen- 
sive than Mrs. Thatcher ever 
had to be 18 months ago. 

Whatever the contrasts, the 
similarities are more striking 
and they have intriguing impli- 
cations for the roles of left and 
right wing parties. In the past, 
left of centre parties have 
tended to raise expectations by 
promising radical change. Yet 
this no longer applies at a time 
when there is a constant battle 
to contain powerful inflationary 
pressures. Although election 
promises may still be ambitious, 
left wing parties have had to 
jettison many of their -pledges 
and resort to apparently conser- 
vative solutions. The unrest of 
their supporters suggests that 
the new role is. at best, uneasy 
and. at worst, bitterly divisive. 


Choosing the right medium 

Films — The Micawter Equation pleasures and fears in this extra- is cheaper and quicker than ness of video was created bythe The 

(In the Lloyds Bank “ Finance ordinary life-stylh For me. it film, and that in any situation a speed with ro ° , . „ ' 

for Managers” series) and is the first time I have really picture is worth 1,000 words. can be «en and the low run- with film everywhere, snot 

— Managing Change (jointly spon- begun to understand the real Tape-slide programmes are niag cost of the videotape wnen lengths draped round the 

announced an interesting idea sored by Mirror Group News- atmosphere on a platform and not necessarily the cheapest of compared with film, cut vs a editor’s neck, holiday postcards 

in the quest for better audio- papers .and ICI) — are .accom- the feeling of a very different audio-visual media; They hive capital-intensive medium. witn wall, sweat and 

visual systems. It was novel, he panied by the inevitable community whose life is not the potential of unique charao- the most sophisticated eaxuns . ... a neredients 

said, because it allowed a pro- -Leader’s Guides. One of these, divided into TBgbt and day — teristics..'Which film or. -video facilities costing as much. « stale tea mportan jjugrew 

gramme of any length to be -‘(for The Miemabtr Equation) -hut into-work-and shore leave- cannot match, and, of these, low £250 an hour to hire at com- with the. film cement video 

produced much more cheaply contains a- complicated table of ln-mulil-mediaj>tokag4s,-such. cost is- sot one;. ■ Tape-Blitie mercial facility houses; a turn editing suites are not UMtnai. 

- •• ' cuttine room could be hired for they are clinical, and efficient. 

. . n -1 T! r.l. _ nf-slofMltal Mllift. 


ONE OF Britain's pioneering 
journalists in the audio-visual 
media l now in the product side 
of the business) many years ago 


than film, slides or video— by cash flow, orders, sales, and 
anyone, and with domestically 'costs- ; which no' one - could 
available equipment Duplicat- .possibly unravel in a glance at 
ing costs were much lower than a. screen. I am generally sceptl- 
fllm or slides. No apparatus was cal about Leader's Guides which 
required for retrieving informs- .accompany films, hut in this* 
tion in the programme, which case the printed page - is still 
was instantly accessible. And. an important element in the 
perhaps most important of all, ' communication .process. 


Fiuvf and Video 

BY 'JQHN CHITTOCK : 


a week at that price. Video can with a smell of electrical equip 
yield f«u:t results (but so can ment and soft furnishings. 


film if all the right procedures 
are pre-planned and organised); 
and for very straight and 


The difference is- more than 
an -amusing observation. ! It 
works its subtle influence on 


Ambitious 


The familiar roles new appear 
to have been reversed. Right- 
wing parties have often moved 
away from a conservative 
approach of minimising 
change to a more ambitious and 
radical role with promises of 
a aqw direction in economic 
policy. The programmes of the 
right, not the left, offer the 
hope of a radically improved 
economic environment. 

But the raising of expecta- 
tions has its own dangers. Many 
of the hopes of May 1979 in 
Britain have now had to he 
disappointed or deferred. The 
lesson of the last 18 months in 
the UK is that big changes in 
the balance of taxation are 
often incompatible with a 
reduction in the inflation rate. 
And the real tax burden has 
anyway risen. Right-wing gov- 
ernments find it as difficult to 
satisfy their supporters as left- 
wing ones in the current 
economic climate. As the 
Professor said, there is no such 
thing as a free lunch. 



simple jobs; like recording the petitioners and the end 
chairman’s speech, video can be results on screen. Even if 
inexpensive and more con- tt, e commercial fuiureof film is 
i - doomed, as undoubtedly it is. 

viueo is also technically inore lor me ihe medium remains 

ij„ *l., /fKj , * ■""« *««»* MMwim uic iumvi* visual information is central to suitable than film if the moving first choice where impact and 

™ u innovation (the Bkofisk . . . One oj a Kind , — d etre, . the recognition that t t__ 15 central t nirhirej; are intended for replav emotion are priority elements 

™mithii!r e mil 3 til tUe R- b ^H 13 accompanied by a teaching kit literature will always lack a co.nmnmicarfions. problem jj n television screen— e.g. in a communications process. 

OrirS g Enmdrd? nr^ffoic printed, materials- weighing certain dimension. . (difficult with moving- pictures); f ^ jm a Y^eocassettes. The Tape-stide cannot seriously com- 

for Short da ^ B00K - 3ust ondcr 2 kiIos - - No ■* s “ - That missing:- dimension is where llr mAy require frequent quality will be cleaner .and pete either, because even in it* 

* respect is intended -in my refer- shmetbiirg to do with credtbilitv up-dating (expensiye with-priut tona uy more suited to elec- multi-screen stereophonic sound 

Thousands of films and audio- ence to this because the kit does; an( j closeness. The ' printed and -filmY' and where ‘-those- tronic reproduction. * 

contain printed material of real word is apparently more fickle being addressed ' need to give 

in its accuracy; and generally their undivided attention' (iro- 
somewbat sterile and. remote. ; possible to guarantee with 
Hence the booming interest in print). . 
company video programmes However, where® It mav be 

kSTSSSr ’■*“* ^ ^ to m,, place for of ties, media. 

£ JeSt <5 a?SSr wmS d if employees, Instead of entrusting , and. sr great many do, it is in- - a light and easy to use (unlike The newer technologies com- 
I fxflcd to add like Mr* t!<h. his words to a printing works In finitely more difficult to produce the paraphernalia associated plement rather than Supple- 
i railed. to un tYatfonL . . ^eid apd effective' visual with video). And for all' the ment, especially if. intelligently 

material* for a tape-slide pro- claims that video is easy to edit, matched to the right cireum- 
gramme- . In • these dreum- the ohvsical nature of film stances. But I fear that com- 
mercial considerations^ will 
ensure the gradual .demise of 

the greatest medium .of them all 

nationalities telling (in English)- Which says that tape-elide is is being^ircularised. . communion of feeling between —and film will become an 

their own likes, dislikes, cheaper than video, that video The myth about the . cheap- the editor and his subject. antiquity. . 


visual programmes later, the 
point has not been- lost. Every 
single audio-visual programme' 
generates dozens of pieces of 
paper or booklets to accompany 
It. For all the impact of the' 
projected and moving picture, 
it is usually beyond the control 
of the viewer to stop the film 
and study it. The video disc 
will change all that, but in the 
meantime the printed word is 
still a vital accompaniment to 
the average industrial and. 
educational film. 

Two of. the latest training’ 
production's from Mtilbank 


value to a teacher — posters, 
maps, ‘class readers, teachers* 
guides, even a glossary of words 
and. phrases used in the -oil, gas 
- and petrochemical industries. 

' .ft 
the 
I fa 

rein — that the film itself was 
rather good and- refreshingly 
unusual for North Sea oil films. 


Film, for aU its disadvantages 
In running cost, print cost and 
delays in processing, still has 
some unique advantages and an 
unchallengeable charisma. On 


configuration if is little, more 
than a fairground display. And 
it cannot be expected seriously 
to. affect the minds and hearts 
of men and women. ; 

In a perfect world, there is a 


Yet the' choice of audio- visual 



Stoute success at Nottingham 

BARBADOS-BORN . Michael has the ride since' Piggott is allotted only 7 st 9 lb.' a weight 


Stoute, 34. who began training 
only in 1972. achieved his first 
century of winners in a single 
season at Nottingham yesterday 
when Withy Copse, in the hands 
of Lester Piggott, ran away with 
the Belton Handicap. 

The Beech Hurst trainer, 
whose 10 Group race successes 


RACING 

BY DOMINIC WKiAN 


in 1979 surprisingly failed to 
include a Group I victory, will 
be hoping that Sharsha on the 
same course or Perma Fina who 
runs at Stockton, can continue 
the good work for him today. 

The first from the pair in 
action is the Aga Khan’s 
Sharsha, among the runners for 
Nottingham's East Midlands 
Nursery. Here, the French-bred 
juvenile on whom Brian Rouse 


unable to .make the weight, 
should prove capable oi taking 
advantage of a 6 lb concession 
from the . surprise - acceptor, 
Xlmblemoss. 

Perma Fina. a bay filly by 
Nonoalre out of the Red God 
mare, Ginger, has not lived up 
to expectations but has shown 
enough to suggest that Greville 
Starkey will get her home in 
Stockton’s Highfield Stakes. 
Here, Perma Fina, racing In 
the Helena Springfield colours, 
carried with such distinction by 
One In A Million, receives 
plenty of weight from the pre- 
vious winners, Irish Hcart- 
Emblazon and Segos. 

At the same meeting. John 
Dunlop’s highly accomplished 
apprentice. N. Dawe, may well 
notch his first success on the 
course through the veteran 
Chapeau Vert. The Toby Bald- 
ing trained seven-year-old who 
retains his form well has been 


well within Dawe's compass. 

- Many -at Stockton yesterday 
must have been sorry to see 
Spmdrifter fail so narrowly in 
his bid to become* the “ winning- 
most ” two-year-old trained in 
Britain this century. George 
Duffield's mount failed narrowly 
against Dock Marten to notch 
his 14th success of the cam- 
paign. He jointly holds a 
record- 13, previously set by 
Nagwar in 1975. Yesterday, the 
judge called on the camera 
before announcing Spindrifter 
a narrow failure.. 


NOTTINGHAM^ 

1.30— Viribns 

2.30— Sharsha 

3 JO— Dawn Hail 
4.00— Colonial Line 

STOCKTON 
US*— Chapeau Vert*” 

2.15 — Matinniel 

3.15— Perma Fina** 
3.45 — Dynapak* 


TV/ Radio 


^Indicates programme 
In black and white 

BBC 1 

9.05 am For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Bagpuss. 2.00 You 
and Me. 2.14 For Schools. Col- 
leges. 2.14 Encounter France. 
2-30 English; Dylan Thomas. 
3.20 Pobol Y Cwm. 3.53 Regional 
News. 3.55 Play School. 4.20 
Jackanory- 4.40 Play Away. 5.05 
John Craven's Newsround. 5.10 
Screen Test. 


5.40 News. 

5.55 Nationwide. 

6.35 Film: “Seven Faces of 
Dr. Lao.” 

3-30 Forgive Our Foolish 
Ways. 

9.00 News. 

9.25 Play for Today: 'C2H50H.'' 

10.35 Best of British. 

1L05 Lord Mountbatten Remem- 
bers. 

1L38 News. 

11.40 Sky at Night 

12.00 Weather. 

AU Regions as BBC 1 except 
as follows; — 

BBC Cymru/Wales — 11.38 am- 
12.03 pm Decbrau Siarad. 3.15- 
4.10 Centenary- Rugby: All Blacks 
Tour of Wales. 5.10-5.40 Bilidow- 
car. 5.55-6.20 Wales Today. 6.55- 
7.15 Heddiw. 7.15-7.45 Pobol Y 


F.T. CROSSWORD PUZZLE No. 4,411 



ACROSS 

1 Lof; snake and its associate 
on board (6) 

4 Learn by heart and note im- 
provement iS> 

10 Acquiring thorough know- 
ledge of flower in Chinese 
pouery i 9> 

11 Olivers second turn to dance 
co> 

12 Barn and died in want (4) 

13 Leave to fetch female and 
become lovers (2, 8) 

15 Drive back soldiers with a 
single beat (71 

16 Passionate legend 
Frenchman tfi) 

19 One of three lines 
cricketers in fold (6) 

21 Muflin and fish permitted 
afterwards (7) 

23 Elegant stop for undiluted 
drink (4. 6) 

25 Rang back to growl (4) 

27 Bird that’s better than a 
birdie (5) 

28 Having no standard of per- 
fection I distribute a smaller 
quantity (9) 

29 Excursionist from the south 
should make a good take-off 
( 8 ) 

30 Caught fish on drawing (6) 

DOWN 

1 Source of light from chimney 
in a railway (8) 

2 Disease common to painters? 

3 Make uniform, especially 14) 


5 Absorb the attention of copy 
in large hand (7) 

6 Penniless as 23 may be 

(2. 3. 5> 

7 National flag on top of hos- 
pital c5) 

8 Complete the whole (6) 

9 I'm in the pink but full of 
chinks 1 6) 

14 Wipe twice for a radical 
change (5, 5) 

17 Feigned sickness and may 
loiter within (9) 

18 Rigorous offspring seen at 
rear of ship (8) 

about 20 Love-god I've to follow is 
capable of eating away i7) 
f 0r 21 Wrinkle making Robin Good- 
fellow hesitate (6) 

22 If not, it could be two 
French articles on ship (6) 
24 Guess gold rug is overturned 
( 5 ) 

26 A slight stain (4) 

Solution to Puzzle No. 4.410 



Cwm. 7.45-8.30 Rising Stars. 11.40- 
12.18 am Centenary Rugby. 12.18 
News. 

Scotland— -10.38-10-58 am For 
Schools. Around Scotland. 1L3S- 

11.58 For Schools. Geography. 
12.40-12.45 pm Scottish News. 
5 .5 545.20 Reporting Scotland- 
ll.05-11.38 Current Account 
12.00 News, Weather. 

Northern Ireland — 10.38- 

10.58 am For Schools. 3.53-3.55 
News. 5.55-6.20 Scene Around Six. 
News. 10.33-11.05 Spotlight. 12.00 
News, Weather. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
West (Manchester); Midlands 
Today ( Birmingham) ; Nation- 
wide (London and South-East); 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

10.00 am Your Own Business. 

11.00 Play School. 

1125 Speak For Yourself. 

220 pm The Past at Work. 

3.00 Behind the Scenes. 

320 Living City. 

4.15 Working for Safety. 

4-5.40 Harold Lloyd in film 
excerpts. 

6.05 All Creatures Great and 
Small. 

625 The Specials, recorded at 
Colchester Institute. 

725 News. 

7.45 The Waltons. 

820 Russell Harty. 

9-00 Kelly Monteith. 

920 Man Alive: “They Steal 
Children. Don’t They? " 
1020 16th Cambridge Folk 
Festival. 

1020 NewsnighL 


News. 120 Thames News. 120 
Take the High Road. 2jM After 
Noon Plus. 2.45 General Hospi- 
tal. 3,45 Food, Wine and Friends. 
4.15 Get It Together. 4l45 Smith 
and Goody. 5.15 Emmerdale 
Farm. 

5.45 News. 

620 Thames News. 

625 Help! 

625 Crossroads. 

7.00 John Smith Show. 

720 Britain's Strongest Man. 

820 Arthur C. Clarke's Myster- 
ious World. 

9.00 Strangers. 

1Q.0Q News.' 

1020 Second Opinion. 

1120 Paris. 

1225 Sit Up and Listen, Donald 
Swann. 

AU IBA Regions as London 
except at the following times:— 


mad*. 7.00 Eminardalft Farm.. 
Tha New Avangws. 


1120 


HTV 

1.20 pm HTV Nawa. 3.46 Sura on 
lea. 5.15 Scftntimanul Over You. 5.20 
Croasraada. 6.00 Report Wait. 6.30 
Thraa Little Words. 7.00 Emmardela 
Farm. 1028 HTV New*. 11.30 Tha 
Practice. 12.00 Waaihar. 

HTV Cymru /Wales — A a HTV Wert 
•xeapt: 920-9.45 am Mwy Neu Lai. 
12.00-12.10 Trchatiau. 4.15-4-45 Doctor 
Snwowl. 6A0-6.15 Y Dydd. 1.15-520 
Report Wales. 10.30-11.15 No* Faevrth 
O Glwyd. 11.1S-11.45 World in Action. 
11.45 Waathar. 


SCOTTISH 

1.30 pm News. 7-30 Against tha 
Wind. 6.00 Scotland Today. 620 Job 
Sport. 820 What’* Your Problem? 
7.00 Tak« Tha High Road. 1120 Lire 
Call. 1125 Lou Grant 


ENTERTAINMENT GUIDE 


OPERA'S: BALLET 


COMSCUM 


S 836 si 61. CC 240 _S2S*. 
CNfiUSH NATIONAL OPERA- TUNont 
& FrU 7.00 Anballe. Tom or. » SBL 
7.30: La Saheme. Thwrv. 7 AO: Cost tan 
tutt*-. l o* balcony Kits awl tram 
10 am on day of pert- 


COVENT GARDEN. 240 1066. . 

{Garden charge CC 836 5903. J THE 
ROYAL ori&A. Ton’t A Frl 7.30 
dl Lnmm o moor . Snt 7-00 Le no; 
Figaro. Man 7.00 Otcilo. THE R 


10 am on day of aerr 


SADLER'S WELLS THEATRE. 
HANDEL OPERA 2Sth Anntwrwr 
S. 8, 12. Hr fiber. Nov 7. 11. 
Ezio. Eras /.SO. Tkts £1-E7. Bki 
837 1672-3 836-7 SOS. 


THEATRES 


^y 4J 


01-836 7358 or 


Grooo bookings 
01-379 6061. 


AWY. 836^. CCWgL 


bkga. 379 


s *v 

Rodgers A Hart's PAL 


Go. bkgx. 

8 >00. TWi. ms . 4JK3. Sit 5.00 

Sian PMHp*. Denie Lawson- Half M 
Production R 


ALDWYCH. S. 836 5*04. CC. 379 6233. 

(10-5. Sat*. 10-4). Info. 836 5133 
ROYAL SHAKESPEARE COMPi 
Seats available Tdo'c 720. Then 
T.30. Thur. Sat isata 2-00- LAST 
WEEKS. JUNO AND THE I 

COCK by Sean O-Caaey, Group 
bo* office 379 6061. tor RSC Pi 
booking key 22023. Booking ,pqw 

Inr special rtUhn season of NlCHI 

N1CKLEBY dram 13 Nov-)- RSC al: 

The Warehouse and Piccadilly Th« 


AMBASSADORS. S. CC 836 1171. 
Evgs. at 8.00 Mare. Sit*, at 4410. 
Donald Swann 4 -Frank Toppin 
SWANN WITH TOPPING. Seats I 
£3.50. £420. £520. 


379 6061. 
5.00. 8^00 
12). RODI 
MATTHEWS 
Comedr oi 
Awards. 


Eves. 0.1 
NEY 1 ’ 


oo. wed. 

Mit,- 5 0 
BEWES. _ 


tram Nov. 


ARTS THEATRE. 01-636 3334-21 
Reduced Price Pmv. Ton’t 8.0. Ob 
T omor. 7-0 <UdL 8.0. Sets. 6.30 4r ! 
JOE ORTON -S LOOT. Directed 
KENNETH WILLIAMS. 


CAMBRIDGE THEATRE. S. 01-836 6056. 

Credit art hotline 01-636 
2*0 5679. JOAN COLMl 


JOAN COLLINS. 
JAMES YiLLIERS, 


ANGLIA 

120 pm Anglia News. 
Anglia. 7.00 Gambit. 
1220 am Thame*. 


S.OO About 
11.30 Kiz. 


ATV 

1.20 pm ATV Nawa. 5.15 Survival. 
8.00 ATV Today. 5,05 Croaaroada. 
620 ATV Today. 7.00 Emmerdala Farm. 
1120 ATV N»w». 11.36 Baretu. 


BORDER 

1.20 pm Border Raws. 5.15 Survival. 
6.00 Lookaround Tuesday. 7.00 
Emmerdele Perm. 11.30 Kiz. 12.25 am 
Border New*. 


SOUTHERN 

1.20 pm Southern News. . 5.15 

Cartoons. 5.20 Crossroads. 6.00 Day 
by Day. 720 Emmerdal* Farm. 11.30 
Polly. Helene end Sue. 12.00 George 
Hamilton IV. 12.30 am weather Mualc 
Speaks Louder Than Words. 


TYNE TEES 

0-20 am' The Good Word. 925 North- 
East News. 120 pm North-East News 
and Lookaround. 5.15 Dlflersnt Strokes. 
6.00 Nonh-Esat News. 6.02 Crossroads. 
6.25 Northern Life. 7.00 Emmerdele 
Farm. 10.30 North-East Nawa. 1120 
John Smith Show. 12.00 Meat the 
Faith. 


ULSTER 


CHANNEL 


120 pm Channel Newt. 5.1S Doctor 
Down Under. b.O® Channel Report. 
7.00 Survival. 10.36 Channel News. 
Weather. 


GRAMPIAN 

9.26 am First Thing. 1.20 pm North 
News. 6.00 North Tonight, weather. 
7.00 The Electric Theatre Shew. 11.30 
Reflections. 1125 Quincy. 1220 am 
North Headlines. 


LONDON 

9-30 un Schools programmes. 
12.00 Paperplay. 12.10 pm Pip- 
kins. 1220 The Sullivans. 1.00 


GRANADA 

1,20 pm Granada Reports. 5.15 
D iff* rent Strokes. 6.00 Granada Reports. 
<25 This le Your Right. 620 Crais- 


1.20 pm Lunchtime. 4.13 Ulster 

News. 5.15 Ca noons'. 5 2D Cro 
road*. 6.00 Good Evening Ulster. 7.00 
Emmerdato Farm. 1029 Weather, 11.30 
Gardening. 122) Bedtime. 


westward 

1.20 pm Westward New*. 5.12 Gus 
Honeybun’a Birthdays. 5.15 Doctor 
Down Under, 6.00 Weetwerd Diary. 
7.00 Mark It. 1021 News, waaihar. 
1225 am Faith for Life. 1220 Weather, 
•hipping forecast. 


YORKSHIRE 

120 pm Calendar News. 3.45 Calen- 
dar At Your Service. 5.15 tile Begins 
at 40. 6.00 Calendar. 720 Emmardale 
Farm. 1120 Gaerga Hamilton IV. 


(S) Stereophonic broadcast 
t Med ium wave 

RADIO 1 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Bates. 10.32 Andy 
Peebles. 12-30 pm Ndwsbeai. 12.& 
Paul Sumer:. 2.37 Simon Bate*. 322 
Peter Powell. 520 News. 621 Telk- 
about. 721 Mrkt Read. 10.02 John . 
Peel (5). 

RADIO 2 

5.00 am News. 5.03 Ray Moore (S). 
6.15 Pause f©» Thought. 722 Terry 
Wogen (S). 827 Racing. 8.45 Pause 
Tor Thought. 1023 Susannah Simons 
(S). 12.03 pm David Hamilton (S). 

1.45 Sports. 2.03 Ed Stewart (S). 
2.46. 3.45 Sport*. 4.03 Much More 
Muaie (S). 4-45, 5.45 Sports. 6.03 

John Dunn (S). 6.45 Sports. 8.02 

League Soccer. 9.30 The Pleasure ol 
Your Company (S). 9.55 Sports. 

10.02 Tha American Way at Laughs. 
1122 Bnan Matthew with Round Mid- 
night. 12.00 News. 2.00-2-06 am You 
and the Night end the Music (S). 

RADIO 3 

6.55 am Weather. 7.00 News. 7.06 
Overture concert (S). f.OO News. 

8.05 Morning Concert fS). 9.00 News. 

9.05 This Week's Composer Walton 

(S). 10.00 Andres Schiff piano recital 

(5). 12.15 pm Swansea Festival con- 
cert (S). 1.00 News. 1-06. Si* Conti- 

nents. 1.26 Swansea Fgatival (S). 

2.06 Bridge and Britten (5). 2.50 50 

Yaars'of the BBC Symphony Orchoaue. 
3.50 Settings of Verlaine (5). *25 

Jazz Today (S). *.55 News. 5.00 

Mainly “lor Pleasure (S). • 7.00 Bartok 
and Haydn (S). 8.05 Journey to 

Somalia. 8.30 Wax ford Fastivsl Opera 
ISBO: ” Edgar," by Puccini (S). 9.05 

" Edgar "—calk by Julian Sm.th. *20 


Radio Wavelengths 

3 1215kHt/2A7m 
8 »«LSvM stem 


1063hHz/28Sm 
1089kHz /275m 

693kH2/ 433m 
BHHZ/330NI 
88-flvM stereo 


_ « 

2 909ft HZ/33QHI 


j. 20QkHc/1S00m 
4 » 92-9Svhf 


BBC Radio London 
1458kHz, 206m & 94,9 yM 

Capital Radio; 

1548kHz. 194m 8 95.8vM 

London Broadesating; 
1151kHz. 261m & 87.3*hf 


'' Edgar." Act 2 (S). 9.55 " Edgar." 
Act 3. 102S Britten, guitar music (S). 
11.00 New*. 11.05-11.15 Bruckner (S). 


Book at Badtime. 11.15 Tha Financial 
World Tonight. 11.30 Today in Parlia- 
ment. 1220 Nawa, weather. 12.15- 
12,23 am ShippInQ foreessL 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 

Hour. 9.15 Holiday Scene. 10.03 
Reb6ie Vincent Telephone Programme. 
11J0 Your pereonal' problem*. 1.03 pm 
London Live. 215 GLC Question Time. 
420 News. S.35 fcjusic on the Move. 
203 Black Londoner*. S.OO question 
Time. House of Common#, 9.00- 
5.00 am Join Radiol, 


RADIO 4 

6.00 am News. 4.10 Farming Today. 

625 Shipping forecast. 6,30 Today. 

6.45 Prayer for the 0*y. 7.00, 8.00 
New*. 729, 8.00 New*. 7,45 Thought 
for the Day. 825 Yesiardey in Parlia- 
ment. 840 News. S.Q5 Tuesday Call 
— handicrafts. 10.00 Naws. 10.02 
From Our Own Correspondent, 1040 
service. 10A5 Story Time. 11.00 
Nawa. n ,05 Thirty-minute Theatre. _ . _ 

1125 wildlife. 1200 pm News. 1202 London Broadcastine 

Y*u and YoUrt. 1220 Down Your Way “ ~ — — - - 

— Woth-upon-Oeame. Yorks. 1255 
Weather. 1 M World at One. 1A0 The 
Archer*. 125 Shipping (prectal. 20D 
New*. 202 Woman'* Hour. 3.00 
New*. 3JO Middle march by Georgo 
Eliot (S). 4.00 Kingdoms In the Sun. 

4.15 Marathgn Fever. 445 Short Story. 

S-W PM new* magazine. 5 JO Ship- ~ 

ping forecast, 5.55 Weather. 6.00 1301121 KafllO 
Hews. 6JJ0 Top of th* .Form. 7.00 
New*. 7.05 The Arehdr*. 7.20 
Medicine Now, 7JO A Touch of 
Genius— -Andrea Segovia (S), BjD 
Report on immigration control*. 9.05 
In Touch. 9 JO Kaleidoscope. 9,59 
Weather. 10.00 The World Tonight. 

10.30 The Boiftiij Way (S). V» 00 


6.00 9m AM — Douglas Cameron and 
Allan King. 10.00 Brian Hayes. 1200 

.RS"!* 5 - LBC Rapons. 

4.00 LBC Report*. 6.00 LBC Reports. 

8.00 After Eipht. 9.00 Mik» Oickirt— 
Nightline. 120D LBC Raporta. 1.00 am 
Night Extra. 4.00 After Eight Special. 

5.00 Morning Music. 


200 am Duncan Johnson's Night 
Flight {$). 6.00 Mike Smith's Break- 
fact Show (S). 9.00 Michael Aspef 

(S). 1200 Graham Dene (S). 200 

Roger Scott (S). 7.00 London Tonight 
with Bryan Wolfe (5). 9.00 Nicky 

Home (S). 11.00 Tony Mvatt's Late 

Show (S). 2W) Night Flight (S). 


ALDRIDGE In THE LAST OP MRS. 
CHKYNEY. Directed by NIGEL PATRICK 
E*5. Mon.-Frl. at B.O. TNur. 3.0. Sat. 
5.0 4 3.30. ArvH-lr»riet*on PoDer— -seat* 
at £1.50. £2JO_ & £4.00 l«r stalb ano 
roral elide. Students. Nurses, OAPs 
|t^O. Groun Sales 3T9 6061 C, 636 


COMEDY THEATRE. S. CC 01-930 1578. 

Gra. sales 8cm Office 379 6067. £»«. 
e.ao. Mac s u. at 9.00. an lai NX 

as Colette with Kwinetn Nelson ana 

John Mofftw _ A story wftfl mime bv 
John Dankworth. 


CRITERION. 930 

Growi Bkgs. _836 3902 


.3216. CC 379 6665. 
_ - i 3962 or 379 606T. 
trl. and Sat. 6 JtC. HAS. 
nomn Rav Jonathan Adams. Martin 
Owipflr. Trida George In TOMFoolMIY. 

9ort music and lyrics by . TOM 

IEHRER. 


DUCHESS TH. CC 01-B36 8243 Groun 
Mies 379 6061- Eve*. 8.00. Sats. 5.30 & 
8-30. Thart. Mat. 3.00 fThurs. 
Mat. S.O tram 13 Nqv.) MARIA A1TXEH 
MICHAEL 1AYSTDN m NoM Coward 1 * 
PHIvATE LIYi 


DUKE OF YORK'S. 

Mon-Thu. 8.0. HI. 8 JO. 

&“! r'r&T'ffir _ 

DUET FOR ONE by Tom KEMP1NSK1. 


S. IS. 5*30 ABJO 

de la roult. DAVID* de’°iCEYSER CES 
- tEMPINS 


FORTUNE. Ot -836 ^ 2 238. Bve nlw 


B.OO. Sat. 5.6 6 

in JEEVES T f ‘ 
MrODEHOUSE. 


EDWARD DUKE 


GARRICK. CC. 5. 836 4601. Evgs.. 8 . 00 . 

'sharp). Frl .and Sat- 5.30 and 8-3g. 
WIU.1AM FRANKLY N in Ira LwiVi 
DEATHTRAP 


GLOBE. 

Eras. _ _. 

Sales Bov oroce 01-379 6061. RING. 
BRACKET AT THE GLOBE- FOR 
LIMrTED SEASON ONLY. 


GREENWICH THEATRE. S. CC. 858 77SS. 
Eras. 8.0. Man. Sat. 2.30. Ends Sat. 
■HME AND THE CONWAYS b y I. 8. 
Prleslev. From. Npv. 5 ALL together 
NOW. A n>w Slav bv PETER BUCK MAN 


H A^^ ARKCT Theatre Royal. 01-930 
9832. Eves. 7.45. Wed, 2.30, Sat. 4 30 
And. 8-00, LEONARD ROesrrn>- 
5SyH6i!r A .SfAtES In MICHAEL 
FRAYN’S MAKE AND _ BREAK. 

Wrec tAd b v MICHAEL BLAKE MORE . 

HHt MAJESTY’S. 930 8606. S. CC. 
Bras. 8 sn. R* 8.1 b \“«d. Mnn. 3. 
6 ranO.«l«ni -37 9 6 06 1 . THE STREETS 
OF LO NDON by Plan BovcIM Qlt . 

lONGS HIAli. 226 1 91 6. Dirr.,7. ShqW 8. 

GOOD FUN bv Victoria Wood- 

LYRIC. S. CC 01-437 3686. Eve nines 
8 . 00 . Wnd. 3 . 00 . saw. 5 jo and a 30/ 
DINSDAlI LANO^N: NICOLA PAGFTT 
In . ALAN AYCKBOURN'S TAKING 
STEPS. _ 


LYRIC HAMMERSMITH. CC. 01-741 2311 
M«t end SaH tv« 7.10 Thur Mat 2 JO, 
Sat - 4JO a. 8 . 1 5. THE WILD DUCK. 
Ibsen, a new translation bv Ranald 
Hlnolev director MtrhaN Blakemwe. 
With Richard Brter* * Nervi Huvhes. 
Frvn s Nov ILLUMINATIONS bv Wrr 
Paul Iddieetnn. 
LYR IC STUDIO. Ev es. 8-00. THE 
POTSDAM QUARTET. Oa»ld Pinner's 
- - ’le*. DiHv 


new comedy dl'prtor David 
1.15 A GALWAY GIRL. 


MAYFAIR. 01-629 3037. Dec „ 

Da'hr in.30 Z DO & J.OO sn. 

XMAS SH OW with MAT THEW CORB ETT. 

NATIONAL THEATRE ‘S' “928 2252. 
OLIVIER (open sraoet; Ton't Tomor 7.30 
AMApCUA. by Peter Shaffer. 

LYTTELTON rpraxenium stage)- Tont 
7.00 low price opcnrrrs- Tcmor 3.00 flow 
price mat) 6 . 7.40 THE PROVOKED 
WIFE bv John Vanbrueh. 

CoTTCslOe (small auditoriu m all (Jcta 
£3.50 Student standby £USr Ton't 
Tomor 8.00 Previews THE. CRUCIBLE bv 
Arthur Miller. * 

Excellent ehnp Mats tram 10 am day of 
Pert ail -3 theartas-Car park Restaurant 
928 2032 Credit card bkgs 928 SS33. 


. . THEATRES 

OLD VIC. 928 7616. CC 261 1821. S. 
Untd 8 Npv. Evgs 7.30. mats Wed A 
Sat 2-00 Leicester Haymartcet Theatre 

SstoTV 

IMPORTANCE 

V Dec ^17^“-’ 


1 PALACE. S. CC. 01 -437 603*. RODGERS 
&HAMM£WEl N'S OKLAHOMA) Evgs. 
7.30. Mare, Wed. and Sat 3.00. Groun 
Sales Boa OWce 01-379' 6061. 

7 PALLADIUM. 01-437 7J73. ,Mon. Tues. 
Wen, 7.30. Tours. Frl «r Sat 6.10 & 8.45 
Until Nov. 1 - THE KEN DODD 
. LAUGHTER SHOW. With the HUteMers 
at Supporting Co. Nov. 3 lor one Week 
oaJy. TSejfth ulcus LENA homnc with . 
guest Stars Ted Rodaers A Wfll Street 
Crash. NQV. 10 tor font days onto 
VICTOR BORGE with guest stare GUYS 
■n* dolls. Nov. T8-T9 two days only 
MISS PEGGY LEE. Opens Dec. 22 for a 
season, Reduced mice previews Dec. 1S- 
20 JIM DAVICSON. MOLUC SUGDCN. 
WINDSOR DAVIES, MRLVYN HAYES. 
CUVX DUNN. LIONEL BLAIR In DICK 
WHITTINGTON. Book now. Box Office 
and all agents. Credit cards accented. 

. PICCADILLY. S. 437 4506. CC bookings 
379 6565. Mon— Thurs. 8. Frl. & Sat 6 
and 8.40. Stalls from £2.90. ROYAL 
SHAKESPEARE COMPANY in Willy 
Rnisell's new comedy EDUCATING RITA. 
RSC also it Aldwych Warehouse. 

prince Edward. CC. 01-437 6877. 
Evs&. 8J>0. ’Mau. Thurs. and SaL 3.00. 
EVITA by Tim Rice and Andrew Lloyd- 
Webber. •. Directed by Hararp Prince. . 
Ghiup sales box office 379 6061. Seats 
available for matinee performances. 

PRINCE OF WALES THEATRE -930 8681. 
Credit card booldnos 930 0846. An 
.evening with TOMMY STEELE, and hli 
company. Eves. Mon- Tknra. 8-30. Fw. 
and SaL 6.0 . and 8.30. Book Now.- 
Last four weeks. 


RAYMOND RCVUEBAR. CC- 01-734 1593 

At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND- . presents THE ■ 

FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd sensational year 
Fully Xlr cond. 

ROYAL COURT. S. CC. 730' 1745. 
SUGAR A SPICE, by Nigel WUHams. 
Evgs. 8. Mon. all seats £Z. ' 

SADLER'S WELLS THEATRE; EC1 . Bkg. 
Office 837 1672-3856-7505. Ian serfs. 
today 10.30 am and 2 om. Totnor. 2 nm 
* 5 pm. WHIRLIGIG THEATRE pre- 
sents Nutcracker Sweet, a musical play 
lor children. 

SAVOY THEATRE. 01-836 8088. JOHN 

A L PERT ON. PAULINE COLLINS In 
Charles Dver'i Comedy RATTLE OF A. 
SIMPLE MAN. Evgs. Moo.- Thors, ax 
8 . 00 . Frl. and Sat. 5-45 and B-45. 

Reduced Group Bookings 839 3092. 
Credit Card Bookings 836 8118. 

SHAFTESBURY. Shaftesbury Avu. WC2. 

CC. T*l. Box once 01 -836 6596. 01 -838 
42S5. TOM.. CONTI & GEMMA 

CRAVEN THEY'RE PLAYING OUR SONG 

IT possible book at least 14 days In 

advance bv pott. Send SAE and ebonite. 
Prig* Stalls and Royal Circle Ea.oo. 
£6.50. £5.00- Circle £3.50 «TI Seats 

at the Box Office!. Mon.-Frl. B-O. Mats. 

Wed. 3.0. Sats. 5.0 & 8.30- Credit card 

bookings Onto 630 . 4682 <9-30-8-301. 
Group Bookings only 839 3092. 

SHAW. 01-388 1 394. Evgs. 7 JO THE 
PRICE by ARTHUR MILLER. Lew Prices 
Easy parking. 

ST. GEORGE'S THEATRE. TufneH Park. N7. 

24 Hoot Booiflag 607 1128 Tonight 

A Tomor 7.30 THE MERCHANT OF 
VENH» Frl. A Sat. 7 JO THE WINTERS 

ST. MARTIN’S. CC. 836 144X. Evgs, 8. 
Matinees TueS. at .2.45. SaL S and 8. 
Agatha Christie's . THE MOUSETRAP. 
World’s tongwR-ever run. 28th Year. ' 

STRAND. 01-836 2660. Evenings 8.00. 
Mats- Tfrori. 3.00. SaL SJO and 8.30. 
LONGEST-RUNNING COMEDY IN THE 
WO«LD, NO SEX PLEASE— WE’RE 

BRITISH. Directed by Allan 'Davis. 

STRATTORD-UPON-AYON, Roval Snake- 
Theatre (0789) 292271. Amen 
Cards- C078SJ 2971Z3. info <0789i 
M»l .ROYAL SHAKESPEARE COM- 
PANY In nrar nroductl on RICHARD II 
previews tonight (7.30). Thor <2.001. 

Frl (7.30). New production RICHARD III 
previews tomor. Thur. Sat f7 JO). 

TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS 
LONDONS GREATEST NIGHT OUT. 
rrora 8 o Clock. Dining & Dancing o.JO 
SUPER REVUE BUBBLY and In rabarirt 
at 11 KAMAHL. oandna W» l m, 

THEATRE ROYAL. Drary Lane. 836 8)08. 

Shelia Hancock- 
5WJ.I.NEY TODD. Broadway Musical 
Winner of a Tony Awards. Evs. 7 jo, 
Hrf-Priee matforawed. Sat 2 JO. seare 
from w 50. Group S^lei Box onrp 

01-370 6061. Must endNonember ifE 

YAUTCVlLLZ. CC. 01-836 9988. Mon. to 
fjj. 74S. Wed mat 2.45, S*re 5 a 8.15. 
PLOWRIGHT. COLIN BLAKELY 

A new may by ALAN BENNETT. 
Directed^ by Ronald Evre, 

CC 01-828 4735-6. 
1317. Eras, 7.30. Mai wm. 
and S8L2A5. ANNIE. Grp. sal» lJSx 
081ra^9 S 06 I. Now booking through 

Theatre, earlham 
eSJf" C 2HSL. Bnx - Office 836 

6808. . ROYAL SHAKESPEARE COM- 
PANY TOM 7.30. TOT1W2.0O L n 

JdS, VXZ*? Sr *«E Cnefchinl 

LASr.nTWO WEKS. A|| 

atfMnce *»» Afdwych 


THEATRES 

WINDMILL. CC. 01-437 6312. Twfce 
nightly at 8-00 and 10 . 00 . Suns. .6.00 
and 8.00. Paul Raymond presents ,RiP 
offi Hatter .than ever for TBBtL. The 
erotic experience of th* modern era. 
Fifth great year- . ' ■ - • . 

WYNDMAMf. 5. 01-836 3028,. 

379 6565. M.-FrL . 8., Sat. 6 L 
Dario Fa's farce ACCIDENTAL 
OF AN ANARCHIST. 


YOUNG VIC. 928 6363. Ton't to Sat. 
7.30 Shakespeare’s LIAR. -Moil.. 7.30 
ROMEO A JULIET. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. aft 
6861. SN. peris. All. seats bkbJe. - 
1: A Stanley Kubrick Film THESttlNtNG. 
<X). Wk. A Sun. 1.3ft. 4.45. 8.00- 
Sz THE ELEPHANT MAN (AA). Wk. 6 
Sun: 1.30. 4-45. 84)0. 


CLASSIC ENTERTAINMENT . 
Teledata 01-200 0200.- 


CLASSIC 1. a. 3, 4, Chelsea- King's Road- 
-01-352 5096. - 

Last performance bookable: 

1: LA CAGE AUX FOU.ES lAAi. Pro**. 
3-30. 6.25. 9 0S. 

2: BEING THERE (AAl. Praps. 1,45. 
4.E0. 8.15. 

3l DRESSED TO KILL (XI.' PrOJL Sun. 
4, Wk. 2.20. 5.30. &4S. , ' 

4j BRUBAKER (AA). Progs. -Sun. A Wk. 
2.00. 5.00. 8.15. 


CLASSIC 2. - 3. Haymarttet (Piccadilly 
Circirt. Tube). 01-839 1 537. 

1: Walt Oliim't SNOW WHITE A THE 
«V8H DWA»* Ull.PragS. 12.20 tnot 
Su«.) 1M. 3.15. 7.55. . 

2i BREAKER MORANT « A). Progs. 1.10 
(not SUH.L 3.00. 5.35. 8.10- 
3s THE BIG- RED ONE (AA In Dolby 
Stereo). Prow. 1.05. mot -Sun.). Uo. 
535. 8J20. 


CLASSIC 1, 2, *. *. S. Oaford SL (01-536 
0310 : (opp Tottenham Cl Rd- Tube). 
-Fully air etmuwioned. - __ . __ 

l! DRESSED TO KILL (X). PrOfll UO. 
also. 5.40. 8.00- 

2: LAST-_2 Dt YSI_ XANADU_(*0. MMr 


Stgreo. - Progs. 1.00. 3.00. 3 


J.OO. 

3: THE BIG BR/WL (AA). Progs. US. 

4f M -h«I J HU&TeR (AA). Progs., 1.10, 
3.35. 6-00. 8.30. 

S: AHtPLANEL IAJ. Progs. 1.00. 3JI8. 
S.OO, 7.00. 9.00. 


CLASSIC. Leicester aouare. 01-930 ,6915. 
CRU9NG (X)- 1.45 (not Sun.1, . .SJIO, 
8.55. EVICTORS iX). 3.30. 7J». 


Bertram Ta venler 1 * UNE SEMA1NE ds 
VACANCES (AA). rEngNsh inb-udesl. 
Progs. 2.00 mot Sun.). 4.0S. 620. 6.40. 


Rev Schddar in a 
THAT JAZZ (X). 
4.40 8.00. 


Bob FosH Mm ALL 
Sep. progs. 1.30. 


In 7 Omm I 


CESTER SQUARE 030 6111L 
THE BLUE LAGOON (AA). 

Sep. progs. o<Y. Doors open 1.3b. «JI). 

7 . 45 . -The blue lagoon •* stain at. 
2.20. 5-*0. 8.50- 


DRESSEO TO KILL 
open dly 1.15. 4.1L, 
grammes 4 weekends 
advance. 


s*°srjrwas 

ends may be booki 


Dra. 
pro-- 
ed la 


ucd oar, _ _ 

2l THE SHINING (X). Proos. '1.657 3JD. 
S-5S. Late Show Sat. Ll.DO. 

. 3: THE DEER HUNTER (X). 12.45. 4.05 

— - - - - io^r 


7 JO. Lata show' SaL 10.50. 


ART GALLERIES 


. JE GALLERY. 74 South Audlev 
Street. London wi. An *xnib?«an or 

contanporary Graphic* open imtU -Mew. 7. 

Pally 10-6. Saturday 10 - 1 . 


6Z9 ST76. Ainonm ExftlbKlon' W Old 
Master Ptdnttngs mnd Orawlw .Uivtn 12 
Pec. Mon. -Frl. 9.30-5.30. Tlmra. OKtll 7. 


. * DARBY, ig Cork Street. 

AN-THONY AMIES and PET SB .FROLIC. 
Weekdays 10-5J0. Sets. 10-12J0. 


held BORNE CALLER KS, 83, Queens 
Grave. NW». 586 T 600. JESSE 2JERLCR 
_ * O* Scripture. . 


WI. 01-529 
1861-194*. ' 


5118. Joienh . Southall. 


01-493 
RECENT . „ 
HILL1ER. RA. 


1572-3. , An ZcWbttton of 
PAINTINGS BY ' TRISTRAM 
Mow .-Frl- 10-5, Set*. AO-1 . 


. Waibe Vuhm. an 'whlbl- 

tfofl of oalntings tM. watereefoura be 
Wiliam 6d*v»rd Fro« R.A. MOPffrl. . 


Nov. 7. Moo. -Frl. 10-5-30. Sat. TO42.30. 


MLABIA.* l,d Com * TOpor » rv PtlntMBa *f 


xrw, WI. 01*499 5488, EXHIBITION / 

Sii*°VS SSWTIWC renm! / 

Daily 10-6. Sat*. 10-ia^ft. cie6» M*v 1. 1 


CLUBS 


Raymond presents FIONA 

— d al t 

Evgs. 


B. Badfld of Beauties In WO rft 
8.30. frl, 8 m. 


NO PYJAMAS. 
6 . 1 5 and 8 JO. 


ESJr W J B 0 V3r a , m V * l Bi^-,5? , Sy 


llo^c" RSSk&tX? 1 ' wi 

11.3 30^1 


Pl«a«e send medetols of yfmr siibscriptiDn rates and bow to 
(BLOCK CAPITALS PLEASE) W^Tnn^ regdarjy. 

Name 

Position ■ — — 

Company ‘ 1 — ~ * — 


Address 




iWcx: 


GataotaadaradUe — ■ 

Talec 6814734 ____ _ _ _ _ 
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THE ARTS 




Brighton Museum 


St. John’s, Smith Square 


p 



III G *3 


.. ! .JjS 


Mariano Fortuny 


by ROY STRONG' 


Idomeneo by max loppert 


It- was at a lunch party given 
by .Cecil Beaton in 1968 that I 
first I first heard of Mariano 
Fortuny. I remember Irene 
Worth saying that she- never 
wore anything but his pleated 
dresses for solo performances 
and how marvellous they were 
for travelling because they were 
Kept between wearings tied up 
in a Knot Who was this man, 
I thought and what were these 
dresses like? For those who 
still do not know there is a 
marvellous exhibition at the 
Brighton Museum until the 
close of November which recon- 
stitutes, virtually in its entirety, 
the version staged earlier this 
year at the Mus£e Hlstorique 
des Tissus at Lyons. 

Fortuny emerges from this 
both as a wonder and a contra- 
diction. Painter, designer, in- 
ventor, engraver, lighting tech- 
nician — the list of the activities 
of this man of the cloistered 
Venetian palazzo is never end- 
ing. And what makes his resur- 
rection so particularly apposite 
now? I think it is because, 
across a wide variety of spheres, 
his work embodies the present 
swing of the pendulum. It 
reflects a return or at least an 
interest in the classic and the 
timeless. Fortuny’s work in the 
field of clothes and textiles 
embodies precisely those quali- 
ties. Neither changed over a 
period of half a century down 
until his death In 1949. < His 
work. '.epitomises -a 1 total ' dis- 
interest ' in the commercial 
treadmill of fashion which 
reached its apogee in the six- 
ties when virtually every class 
of society threw its clothes 
away annually in a frenzy of 
change that only froze a decade 
later.' Recession has made 
fashion tighten up, has caused 
women to seek for clothes that 
last that stand apart from the 
mainstream. The ethnic mania 
is part of this. Starting as an . 
expression of sixties fancy dress 
It has- lived on to be adopted 
by those who look for something 
inexpensive and not im- 
mediately datable. Fortuny was 
at least the high priest of the 
latter. Drawing on.and inspired 
by sources as varied as the 
English aesthetic movement 
with its cult o i the middle ages, 
Greek statues and renaissance 
paintings, he created his master- 
piece, toe pleated' Delphos. 

This eclecticism of inspira- 
tion sprang in a large part from 
his involvement with theatre, 
whether it was in the form of 
a passion for Wagner or the in- 
vention of a type of cyclorama. 
And this is what is abundantly 
dear from his clothes. For us 

Wigmore Hall 


they may seem essentially re- 
formist and modern in bias 
which in one sense they are. 
But primarily their effect must 
have been theatrical, toe ideals 
of Isadora Duncan and Diaghi- 
Jev*s classical ballets trans- 
formed into dresses that the 
emancipated avant garde woman 
of the type of Lady Diana 
Cooper or Eleanor Duse could 
display herself in private for 
devotees. Fortuny’s clothes 
draw- attention to themselves. 
They were and are to a degree 
daring. They cling to and re- 
veal the shape of the body and 
implicitly that body is perfect. 
The varieties of coat and cane 
with which he covers them add 
to the excitement, designed as 
they are to shimmer and glint 
in anticipation of their removal. 

In contrast the fabrics strike 
one initially as remarkably un- 
innovative. The designs we 
know 'are in fact original but 
they never seem such. So satur- 
ated was Fortuny in the fabrics 
of the past, of the renaissance 
and of the Islamic and Arabic 
countries, that his “ new " 
designs look like archaeological 
re-creations and therefore must 
to a degree be labelled pastiche. 
What, however, is fasdnating is 
how he technically got these 
effects, for they are all achieved 
by printing, painting and 
sponging, using chemicals and 
natural dyes, resulting in fabrics 
that look as though,, they -had 
been snatched out Of a painting 
by Titian or .Tintoretto. .They, 
have a softness, a faded gran- 
deur and glitter that speaks of 
the band of time, although the 
processes might be said to be 
closer to those used in a 
theatrical workshop or by crafts- 
men restoring antiques. In other 
words Fortuny was a good 
f?ker or rather he could have 
been one. One can also see bow 
this obsession with re-creating 
the textiles of the past came 
out of a man whose Father had 
among his specialities toe 
painting of 18th century 
theatrical groups and a house 
full of antique bric-a-brac. In 
other words Fortuny - is 
directly in line with those con- 
cerned in the 19th eeotary with 
the accurate re-creation of the 
past. . What would have been 
interesting is if he had' com- 
bined his astounding technical 
abilities in the field of textiles 
with ,au originality of design. 
Instead in the final analysis 
there is sterility. 

The fact that in bis earliest 
photographic self-portrait at. 
the- age of 16 he posed himself 
in toe manner of Titian says 
much- Fortuny is essentially a. 




Idomeneo is one of several 
operas on which, in its forma- 
tive years, Chelsea Opera 
Group left a notable mark; one 
might fairly wonder whether 
toe current acceptance of the 
work in this country among the 
mature Mozart operas would 
have been one without those 
pioneering concert perform- 
ances. All the same, Friday’s 
Idomeneo failed to stifle ques- 
tions about the wisdom of 
returning to the work in 
conceit now that the battle has 
been won. One “ excuse '* for 
doing it this way might still be 
the presence of a burning young 
maestro- — a young Davis or Nor- 
rington — say — anxious to advo- 
cate Important new views on the 
music to an unsuspecting public. 
Another might be the presenta- 
tion in full of much of the 
Idomeneo music (from the first 
version) usually shorn in the 
opera-house. 

In truth, neither can be said 
to have affected the choice, to 
judge by Friday’s account 
(given after performances in 
Cambridge and Horsham). The 
spectre -of overtime payments 
hovering over the always slender 


group budget not only forbade 
a full edition but even neces- 
sitated toe sacrifice of essential 
items (such as Idamsntes’ " 11 
padre adorato.” Electra’s “ Idolo 
mio” — a grievous loss — - and 
a wide swath cut through the 
middle of Ilia’s “Zeffirelli 
lusinghicri.’’) The conductor was 
Richard Hickox, who elicited 
vital and committed playing 
from the amateur orchestra <of 
good standard this year, 
especially in the wind section) 
and enthusiasm from the small 
chorus. At the start, his 
urgently dramatic approach pro- 
mised excitement; after a while, 
the interventionist fervour be- 
gan to prove counter-productive. 
The music is grand as well as 
passionate and needs to breathe 
— as by default the hustle 
through the quartet appeared 
particularly to demonstrate. 

The pleasures of the evening 
'were offered mainly by the four 
principals. I prefer a more 
emotionally expansive, a more 
generous Hia than Fiona Dobie 
permitted herself to show: in 
the limitations imposed by a 
cool manner and uncommunica- 
tive Italian fa fault by no 
moans Miss Dobic's alone) her 


clear, well-schooled soprano did 
manv exquisite things. Doreen 
O’Neill, properly a mezzo 
Id am antes, sang out securely, 
even if toe expression remained 
too generalised to awaken elcyse 
interest in the character. From 
the Kent Opera Idomeneo 
Anthony Roden gained his 
fluent and steady handling of 
rhe difficult title role 
(unusually, he gave cause ro 
regret the cut in “ Fuor del 
mar ”). In concert, the minimal 
characterisation — nothing of 
the grave, tormented senior 
statesman hero — is less 
seriously regrettable. Best of 
all, there was a “ real " Eleetra 
in Helen Walker, the timbre 
sensuous, the line fiery even 
when imperfectly controlled. 

In spite of earlier strictures 
it was, then, an Involving 
Idomeuca. Now, perhaps, the 
group should consider a revival 
of its original pioneering 
stance. Rather than promising 
Man on Lcscaut and Boris 
Godunor for its forthcoming 
appearances, why not strike o%t 
to the many neglected areas 
or classical opera? Gluck, for 
one. would make a worthy point 
of departure. 




Purcell Room 


A birthday Almanac 

by ANDREW CLEMENTS 


19to century man living on out 
of his period. His visions are 
those of Burckhsrdt. Symonds 
or Pater, toe romance of toe 
renaissance with it emancipa- 
tion of the .individual and its 
polynia thic artists. They are 
those of Crane, Morris and 
Mackintosh, a belief in the im- 
portance of a reform and 
rerival of toe decorative arts 
by means of a voyage into the 
paid. They draw too on those 
in that century who wrote about 
and painted scenes of ancient 
Greece and Rome. The whole 
of toe modernist movement 
passed him by or rather he 
closed his eyes to. it as he 
pursued his idiosyncratic ideals 
in bis Venetian palazzo. - 
So Fortuny is probably less- 
important- than at the moment 
we think he is. He happens to 


The Delphos dress (1916) 


fit our mood! And our mood is 
frankly revivalist as we have 
ploughed our way through art 
nouveau, neo-Edwardian, art 
deco, the 1930s and 1940s. How 
he, whose ideal was the un- 
changing and eternal, would 
have hated being part of that 
phenomenon which feeds on 
things past so often for toe 
wrong reaSons—nostalgia and 
escape but for no forward look- 
ing reason. ' One came away 
from toe exhibition all too 
conscious of 'toe awfulness of 
much of today’s textiles. I don’t 
think that the craft movement 
in this country has thrown up 
anyone so far as extraordinary 
in their quest for new tech- 
niques and methods. Looking 
at his achievement it made one 
hope that someone would be 
moved to action by it. Among' 


other tilings it revealed the 
importance of the relationship 
between creative -dress and 
creative textiles. The success 
of French couture stems from 
its dose liaison with their tex- 
tile industry. The all too 
frequent failure of ours steins 
from a thwarted partnership. 
The short-lived dominance of 
British fashion, both men’s and 
women’s, that lasted from 1965 
to 1975 was never consolidated. 
It depended all too often on 
an exultation of expendable 
rubbish. Fortuny’s quest which 
so vividly comes to life in this 
exhibition, raises vital questions 
to which we should give 
thought And it was not toe 
textile industry that brought 
this show to England but Alfa 
Romeo. Thank you. 


Four years ago The Song- 
makers’ Almanac began life as 
a group of four singers and an 
accompanist brought together 
by Gerald Moore for a concert 
at toe 1976 South Bank Summer 
Music. Since then the Almanac 
has gone from strength to 
strength, becoming what is 
arguably the most imaginative 
and dependable concert-giving 
machine to be beard regularly 
on the South B ank, Other young 
singers have been recruited to 
expand toe range and number of 
the group’s engagements and 
the appearances of toe original 
quartet — Felicity Lott, Anne 
Murray, Anthony Rolfe Johnson 
and Richard Jackson — have 
become increasingly rare as 
their careers have developed 
and diverged. The central, guid- 
ing force remains their accom- 
panist Graham Johnson, devis- 
ing and organising all their 
projects. 

Sunday evening’s Almanac 
concert was thus rather special: 
a gathering of the founding 
Songmakers to celebrate a 
fourth birthday. The very first 
programme had consisted of 


songs and quartets by Schumann 
and Mendelsohn, and for the 
anniversary Mr. Johnson had 
returned to such a plan, choos- 
ing this time Schumann and 
Brahms as the complementary 
coupling and grouping the songs 
around a theme of night. Again 
as in that first concert, there 
were none of the readings of 
poetry and prose which have 
become such a mixed blessing 
in recent Almanac recitals; it 
was an evening of song, pure 
and refreshingly simple, and 
one of the most delectable of 
their offerings for some time. 

Vet Schumann and Brahms 
do not show the same symbiotic 
dependence as that original 
pairing of Schumann and Men- 
delsohn had demonstrated. For 
all their personal closeness the 
songs of the two composers do 
not lie happily together in the 
same programme: the quicker 
witted Schumann, more imag- 
inative. less prosaic; the stolid 
Brahms, less fertile in his res- 
ponse to words, less willing to 
allow the piano a complete role 
in sustaining the argument The 
lover of Schumann will have 


been warmed by the flattering • 
comparison, but irritated by the 
bias (or so it seems) towards * 
his younger contemporary. 

Yet the programme served to 
remind us liow well matched 
the original Songmakers are in 
tone and weight, how the reti- . 
cent lightness of Mr. Jackson’s . 
baritone and the smoothness of 
Rolfe Johnson's tenor cushioned 
Miss Locke's more arresting 
tone and Miss Murray's under- 
statement, and how complete 
and sensitive an accompanist 
Mr. Johnson can be in reper- 
toire he knows and loves well. 

A reminder also, of how perfect 
the individual singers’ response 
to words is; in an evening of t 
German songs there was scarcely 
a single doubtful vowel sound 
or badly stressed syllable. 
Selecting highlights would be 
invidious in a programme of 
continual delights, but Miss 
Murray’s accounts of two songs 
from Schuman’s Liederkrcis 
Op.39 were something special, 
a tantalising snippet of what is 
surely to be a very fine, deli- 
cately coloured account of the 
whole cycle. 


Vestjysk Kammerensemble Herbert 


Founded 11 years ago and 
now in Denmark placed on a par 
with the national orchestras, toe 
Westjysk Kammerensemble is a 
group of 10 instrumentalists— 
quintets each of strings and 
windsr-based at the Vestjysk 
Conservatory in Ejsberg. Sun- 
day afternoon's Wigmore Hall 
appearance was the ensemble’s 
London debut and the beginning 
of a British tour; an introduc- 
tion long overdue, though a 
much-praised disc of Nielsen 
chamber music had. given us 
some idea of their quality. 

The first half of a well-filled 
programme consisted, appro- 
priately, of Nielsen. The wind 
quintet, most ingratiating of all 
.his chamber works (though 
some of the string quartets 
deserve more than occasional 
attention) was bracketed by a 
pair of rarities; the Andonfcz 
lamentoso far strings, subtitled 
' 14 At a Young Artist’s Bier.” 
essentially a piece of subfusc 
Grieg written In 1910 but steer- 
ing a dry-eyed path between 
mawkishness and self-pity, and' 
the more interesting Serenata in 
Vano. The Serowta proved to 
bze a- very characterful chipping 
off the block of toe third sym- 
phony: a s ing le movement for 
clarinet, bassoon, born, cello 
and double bass, always witty, 
frequently tongue-in-cheek and 
taking every Oppo rtun ity to 
exploit the arcane instrumental 

To these fillers as well as to 
the wind quintet itself the 
Vestjysk players brought a 
fresh, pleasing rough - cast 
quality. The wind band makes 
no pretence at a smooth, homo-, 
geneous sound, but allows indi- 
vidual voices to stand out-— a 
considerable virtue in the quin- 
tet, which was after all the start- 
ing point for Nielsen’s pro- 
jected series of wind concertos 
and already crammed full of the 

five temperaments to be de- 
picted there. The oboe 
(Frederik Gislinge) and the 
bassoon (Henning Folmer 


Jensen) were particularly note- 
worthy. 

But toe considerable virtues 
of the Vestjysk Kammer- 
ensemble are likely to be best 
suited to the byways of the 
enormous repertoire at their 
disposal. In toe .mainstream of 
more specialist literatures they 
seems to have less to offer. 
Dvorak’s string quintet in G .was 
driven enthusiastically, but the 

Coyent Garden 


strings revealed themselves too 
sparing of tone nnd weight to 
give the climaxes the full- 
blooded intensity they demand; 
toe. phrasing was so metim es 
casual and perfunctory. Britten's 
Sinfonietta Op. 1 restored the 
impression ‘ of an expert, out- 
going group, at their best in 
outgoing, expertly written 
music. 

ANDREW CLEMEN T5 


Jessye Norman 


The voice remains as ample, 
richly tinted, and sumptuous as 
ever, toe personality generous 
enough to light np toe whole 
house; yet Jessye Norman’s first 
recital at toe Royal Opera House 
on Sunday, packed to the roof 
and cheered to- the echo, gave 
rise to more than one moment 
of an •unfamiliar disquiet. The 
soprano seems to have entered 
upon a mannerist period of per- 
formance. The old candour and 
simplicity have been replaced 
by artfulness. The opening reci- 
tative of Haydn’s Arianna a 
Naxos was tricked out with won- 
derful sounds only loosely in- 
spired by toe -words themselves; 
the quick, sentient feting of 
the best recitative delivery was 
missing. 

In a Brahms group - charac- 
terised by languorous fondling 
of phrases “ Immer lei&e wird 
mein Schlummer" was notable 
for beginning too slowly and 
then becoming at mid-point still 
slower, until the pulse of the 
invention was seriously 
enfeebled. The songs them- 
selves were all apt to be 
separated by long communing 
silences, eyes raptly closed; 
these,’ and the fearless plastique 
that underwrites the singer’s 
response to each song, are 
obviously heartfelt, yet the 
dangers of an unintended pre- 


ciousness were only just skirted, 
especially -when the v concert 
itself fat under two hours' worth 
of singing, three encores in- 
cluded) could be reckoned dis- 
tinctly Short musical measure. 

Hie languor proved more 
appropriate To a group of early 
Debussy songs; in Lia’s air from 
L’En/ont prodigue the ' grand 
scale reminded one that Miss 
Norman has been too long 
absent from the lyric stage 
itself: When she alighted upon 
more extrovert musical expres- 
sion — as in - the Brahms 
“ Botschaft " and Strauss’ 
44 Heimliche Anfforderung” and 
“Kting” (the first of three 
flamboyant encores) — the 
energy of the attack, made one 
perhaps more impatient than 
necessary with the excesses of 
self-conscious sweetness else- 
where. The point is, I believe, 
that Miss Norman' is too im- 
portant a singer and too fine 
and strung an artist to allow 
herself, even if from motives of 
the highest seriousness, to be 
turned Into the high priestess 
Of toe Jessye Norman colt. The 
pianist, new to me, was Phillip 
Moll, whose unobtrusive yet 
precise support for the singer 
in all her moods was toe mark 
of an unusually skilled accom- 
panist. 

MAX LOPPERT 


Wigmore Hall 

The Parley of Instruments 


Two days after toe Austrian 
Edward Melkus -Ensemble’s 
programme of entertainment 
music by native composers, toe 
Wigmore Hall's Early Music 
Series scheduled a parallel reci- 
tal by a younger British group. 
The Parley of Instruments is an 
ensemble of eight musicians (six 
strings, harpsichord and theor- 
bo) specialising in baroque per- 
formance, whose claims to 
authenticity seem considerably 
more convincing than Melkus’s. 
On Sunday evening their recital 
concentrated on the theatre 
music by or attributed to Pur- 
cell, and by William Croft. 

David Thomas was the bass 


soloist, especially impressive in 
songs from Purcell's Indian 
Queen and The Tempest (this 
last is now thought to be by 
Purcell’s pupil, John Weldon). 
His voice is not overly resonant 
and he does not make a particu- 
larly distinctive or individual 
sound. But his keenness of 
attack, fluency in rapid runs and 
divisions in any register and at 
any dynamic level, and accurate 
tuning are exceptional.- Since 
most of these qualities would 
be compromised if Thomas 
aimed for a fatter or more 
vibrant tone, one must concede 
the suitablliy of his vocal means 
for this repertory. 


Heard soon after toe middle- 
lens’s crew. The Barley’s strings 
were especially refreshing. Play- 
ing with low-tension baroque 
bows and a minimum of vibrato, 
phrasing in short, bouncy 
rhythmic units, the ensemble 
has an open, easy style, always 
alive to the dance rhythms of 
this genre. Co-director. Roy 
Goodman led with a good mix- 
ture of wit and guts. His stylis- 
tic command enabled him to 
ornament the principal part 
with seemingly spontaneous 
ease, an ideal not often 
readied. 

RICHARD JOSEPH ; 


Henck 


Adrian Jack's HusICA is now 
in its third season at the ICA — 
and long may it continue: for it 
is fast establishing itself as toe 
boldest and most imaginative 
series of concerts of new and 
experimental music in London, 
lake any series that is person- 
ally conceived and directed it 
has a personal slant, and reflects 
the tastes and preoccupations of 
its author: but those are 
generous, and catholic, enough i 
to permit a lively variely of 1 
manners and styles. Between 
now and next April, in 10 
Sunday evening concerts, 
MusICA’s most notable commit- 1 
ment is in equal weight to the i 
unworthily neglected and to the 
unpredictably new. j 

The opening programme of 
the series last Sunday was to 
bave been a piano recital by 
Roger . Woodward divided 
between Russian constructivist 
compositions of toe 1920s and 
1930s. and new post-war works. 
But Woodward was indisposed; 
and at very short notice , the 
young German pianist Herbert 
Henck played a substitute pro- j 
gramme — including three 
pieces by Nicolai Roslavetz and 
Arthur Louxie, both early 
pioneers (today completely ex- 
punged from Soviet music his- 
tories) of atonal and serial 
music. Roslavetz’s Quasi Prelude 
■and Quasi Po6me of 1915 were 
very short, very wistful essays 
of powerfully Skryahinesque 
flavour. Lourie’s ■ Formes en 
l ’air of .the same year were more 
pungently original: three tiny 
pieces (dedicated to Picasso) 
without key-signatures or bar- 
tines whose short melodic 
figures, sometimes no more than 
single chords, are distributed on 
fragments of staves In up to five 
systems scattered across the 
page — spare and bittersweet 
strangely - haunting. 

The American ' Carl Ruggles 
was born before both Roslavetz 
and Lourie, and died later than 
either: but during his long life 
he composed hardly more than 
90 minutes of music in toto. The 
four." Chants for piano ” called 
Evocations (which Ruggles later 
also arranged for orchestra) 
date from toe. late 1930s and 
early 1940s; brief fragments, 
sons and daughters of Webern 
and Stayabtn, they' float, and 
soar, and vanish. Henck gave 
them ■ expertly, and very 
sweetly, before turning to the 
tougher stuff of Stockhausen’s 
Piano Pieces IX and X — toe 
last especially in his hands a 
remarkable tour de force, bril- 
liantly contoured and.shaded, a 
sinuous fury of glissandi 
(stroked with the essential Kon- 
tarsky- mittens), wrist and fore- 
arm smashes, and shimmering 
harmonics. _ 

. DOMINIC GILL 
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as well known as 
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serve a brandy as 
unknown as 
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By Hazel Duffy 


r 


Jittery stage 


in U.S. cycle 


CONTRADICTORY U.S. econo- 
vie indicators, compounded bjr 
rival party interpretations of 
the figures in the election cam- 
paign, have combined to produce 
something of a stampede by 
economic forecasters to hedge 
their bets. The currently con- 
ventional hedged forecast goes 
something like this. The recent 
growth of output and employ- 
ment shows that the brief inter- 
lude of very high interest rates 
in the spring produced only a 
temporary, though sharp correc- 
tion in the real economy. How- 
ever, since inflation remains 
obstinate, the recent recovery 
is likely to be throtled by a 
secondary rise in interest rates. 

The fact every clause in this 
diagnosis is highly questionable. 
The rise in output since the 
summer trough has little value 
as an indicator of future trends. 
High interest rates and fear 
about liquidity forced a very 
sharp stock corection in the 
U.S. Some recevorv in output 
is normal once stocks have been 
reduced, and there is no reason 
to expect anv very impressive 
follow-through. 


Bond market 


Interest rates seem to be tell- 
ing much the same story—a 
rather exaggerated fall, followed 
by a sharp counter-correction. 
Until quite recently, the bond 
market was looking forward 
with some confidence to a re- 
newed downward drift of 
interest rates in the final 
quarter of the year. This con- 
fidence has now ben deflated, 
notably by the publication of 
the most recent minutes of the 
Federal Reserve Open Market 
Committee, pointing to a tighter 
policy; but bond yields are still 
below money market rates. 

The real question for the 
longer term, however, is not the 
adjectives chosen by the FROMC 
to describe the current stance 
of monetary policy, but the 
economic background to that 
policy. In some ways that back- 
ground looks familiar to a 
British observer: the inflationar 
outlook may well improve, but 
excessive officials borrowing is 
tending to block any matching 
relaxation of credit conditions. 

The inflation picture, un- 
fortunately for President Carter, 
probably looks worse at the 
moent than it really is. The 
rise in energy costs has now- 
been followed by a drought and 
a rise in food costs, which the 
Middle East conflict has 
checked and reversed the 
normal cyclical downturn in 
some coodity prices. On the 
other hand the domestic picture. 


apart from farming, looks rela- 
tively healthy. Real wages 
have resumed their down drift, 
while underlying productivity is 
still rising, albeit sluggishly. 

Against this background <ie 
Fed's objective of limiting the 
growth of the broader mone- 
tary aggregates to an 8* per 
cent annual rate looks tight 
rather than acutely deflationary 
and here the contrast with 
recent UK history could hardly 
be more marked. 

The fiscal problem, however, 
looks obstrent. At the moment 
the Carter administration wishes 
to tighten the underlying fiscal 
stance quite sharply in the 
current Budget year; but this 
programe is a hostage to Con- 
gress as well ' as to the Presi- 
dential election. Tbe chairman 
of the Fed. Mr. Paul Volckcr, 
has been trying to warn the 
politicians that a bout of un- 
requited tax-cutting would pro 
voke the kind of collision 
between fiscal and monetary 
polio’ which Mrs. Thatcher is 
now struggling to disentangle. 
There has been litie sign of 
any response. 

Finally, and again there is a 
partly misleading parallel with 
oour own experience, the U.S. 
authorities face a potential 
dilemma over monetary policy 
as a result of foreign inflows. 
Current U.S. interest rates are 
high enough to attract consider- 
able inflows. As long as these 
remain liquid, they are directly 
measured as part of the U.S. 
money supply (which Is not tbe 
case in the UJK.i. For this 
reason some financial analysts 
are now arguing that the Fed 
should base its policy actions 
on the growth of domestic credit 
rather than of liquidity, lest a 
vicious circle of high interest 
rates and strong inflows should 
be established. 


Competition 


Subject to this dilemma, it 
seems likely that the U.S. will 
be a less helpful trade partner 
but a less unhelpful financial 
partner than is implied by the 
more fashionable diagnosis. 
Activity, especially in construc- 
tion. seems likely to remain 
subdued, and so does consumer 
demand, while the U.S. competi- 
tive performance in manufac- 
tures is likely to remain formid- 
able; but if domestic demand 
does remain subdued, the U-S. 
should in due course be able to 
join in any general downward 
drift In interest rates. Of course 
further worsening of the inter- 
national situation, and the 
financial turmoil which might 
result, could throw this picture 
badly awry. 


M ASSEY-FERGUSON has 
been called Canada's 
Chrysler, but most 
people have failed to realise 
that it could also be the 
Thatcher Government’s Rolls- 
Royce. 

Although tbe number of 
Massey employees in Britain 
does not compare with the old 
Rolls-Royce, and the produce — 
agricultural equipment and 
diesel engines — are far less 
strategic than aero-engines. 
Massey constitutes the first 
major company crisis in the 
private sector to confront this 
Government. . 

It is paradoxical, however, 
that it has happened with a 
foreign-controlled company, so 
tying the British Government’s 
hands and preventing it from 
taking a lead even if it had so 
desired. 

Tomorrow Massey-Ferguson 
and the Canadian Imperial Bank 
of Commerce will make tbe first 
of a series of presentations to 
the group's 250-odd bankers at 
Barclay's Bank in London. 

Massey, in many respects, is 
more nf a British company than 
Canadian. The group originates 
from Massey-Harris, a Canadian 
company which used to make 
tractors at Kilmarnock in Scot- 
land, as well as other locations 
around the world. Most who 
remember them, however, say 
tint the design wr>s poor. 

The real impetus behind 
Massey's role as one of the 
world’s major tractor manufac- 
turers came through the 
acquisition of Harry-Ferguson 
in 1953. Tbe Ferguson tractor, 
made at the Standard Motor 
Company's plant in Banner 
Lane, Coventry, has been 
described as “ the greatest 
single advance in the history of 
agricultural machinery.” It was 
ideally suited to the needs of 
tbe developing countries, and 
provided the springboard for 
Massey’s jump into the world 
of multi-nationals. 

The second sortie into the 
UK was the acquisition of 
Perkins Engines in 1959. Again, 
this was a company which had 
been based on the vision of one 
man — Frank Perkins — and the 
engineering excellence of its 
original product design. But 
the company’s finances had 
been in poor shape for several 
years, and it was clear that it 
could not survive on its own. 



* Perkins engines are also manufactured under • license in Belgrade, Athens, Warsaw, and Sofia. 


Graham Lever 


It was sold to Massey for about 
817m. 

Tbe successes and failures of 
Massey since then have been 
well documented, culminating 


worldwide, equal to $UB.148m 
at July 31, 1880. Massey’s farm 
equipment is a vital part of the 
British agricultural engineering 
sector, which under the Labour 


in the latest financial crisis. ' Government's industrial strategy 


British Government officials are 
now exploring how they may be 
able to ensure that the UK 
operations have a firmer finan- 
cial base from which to operate. 


Bat the Government 
has little or no 
leverage on its own 


But tbe Government has little 
or no leverage on its own. 

The Government is anxious, if 
the banks agree to the financial 
package being constructed by 
themselves and the Canadian 
Government, that the banks 
make sure that the money stays 
in the UK and does not get 
swallowed up in what could be 
tiie “ bottomless pit ” of Massey 
worldwide. If the rescue pack- 
age looks as if it may not come 
off, the aim must be to find 
some way of keeping the British 
subsidiaries afloat. 

The Government’s reasoning 
is not just based on historical 
sentiment. The British assets 
of Massey represent 30 per cent 
of the group's total net assets 


was designated as one of the 
stronger parts of Britain's 
faltering engineering industry. 

The importance of saving 
Perkins diesel engine capa- 
bility is even greater, not only 
on employment grounds — al- 
though its Peterborough factory 
alone employs around 9.000 out 
of the 16.000 Massey total in 
the UK — but also because diesel 
engines are a growth sector 
worldwide and Britain cannot 
afford to get left behind. 

Perkins’ vital part in the 
future of this sector recognised 
Whitehall, as has the fact that 
the company's strength was 
being sapped by the problems of 
its parent Three years ago, an 
independent Price Commission 
report noted that Perkins’ 
“future success will depend on 
its researeh.effort and on its 
ability to fund the develop- 
ments arising from it” 

It then went on to comment: 
“The product development and 
capital re-equipment necessary 
in the future will require sub- 
stantial funds. One problem 
facing Perkins is the likely in- 
ability of. Massey-Ferguson to 
fund tbe forecast investment. 
This could lead to Perkins’ 


engines technologically falling 
behind- those of its competitors.” 
Since then, of course, Massey's 
deterioration has been quicker 
-than was anticipated at the 
time of that report 

Government officials have not 
had much success in under- 
pinning the British diesel 
engine industry. Between 1972 
and 1979, Britain's share of 
world production of diesels in 
the 51-500 hp categories - (the 
most popular) declined from 
24 to 15 per cent The rest of 
Western Europe went up from 
39 to 41 per cent, and- the U.S. 
from 18 to 22 per cent during 
the same period. 

Britain makes a wide range 
of diesels, but every company 
is now finding that conditions 
are very tough. Cummins 
(which has three plants in the 
UK), Perkins, Gardner, Rolls- 
Royce and Dorman have all 
made cuts in their workforces 
recently. 

In the past six months, the 
British diesel engine sector has 
received two further setbacks. 
International Harvester, which 
looked at Britain as a possible 
location, has decided to build 
a plant in Spain, and Ford has 
signed an agreement to buy car' 
diesels for tbe U.S. market 
from Steyr in Austria. ' 

Any weakening of Perkins 
would therefore be doubly dis- 
appointing, which is why there 


are many who would like to see 
it taken away from its parent. 
But it has been assumed that 
Perkins’ close relationship 
with . Massey — its biggest 
customer — would make this 
very difficult. This year. Pertains 
expects to sell 97,000 engines 
to Massey, 34,000 of them in the 
UK. out of total sales in the 
region of 200,000 (down 
sharply from earlier years). 

' However, the French Massey 
plants have probably taken as 
many as 30,000 engines,* which 
means that Perkins’ indepen- 


Peridns could 
probably be 
more profitable 


dence on Massey, in North 
America— this year at any rate 
—is not that great- 

In addition Perkins in Peter- 
borough is now making many 
more engines for non-Massey 
customers in North America 
since Perkins closed down its 
short-lived plant in Canton, 
Ohio. 

Perkins’, engines are well 
regarded in • the U.S. where 
they are bought-by a number of 
leading equipment manufac- 
turers. Ana tiie growing switch 
from petrol to diesel engines in 


the U.S. provides considerable 
opportunities for the European 
diesel makers, which have much 
more experience with small 
diesels than their American 
counterparts. If Perkins . can 
capture a fair share of this 
market it need not worry too 
mudi about the Mf&sey link. 

Perkins is well managed, and 
Is at last getting to grips with 
its overmanning problems. In 
normal years, it makes an 
adequate profit — in 1979. 
engines contributed $S8m at the 
trading level — but it could 
probably be more protfiable. It 
is said that Massey gets its 
engines at a rock-bottom price 
from Perkins, and tome analysts 
believe that Massey has been 
taking advantage of this for 
years. 

It may be, therefore, that 
Perkins can be viable— and 
even improve its chances— as 
an independent entity. There 
are also strong reasons why the 
UK farm equipment operations 
should survive. The British 
plants — two in Coventry and one 
in Manchester— produce about 
half of Massey’s European trac- 
tor output and export 75 per 
cent Most of the other Euro- 
pean production is centred at 
Beauvais and Marquette in 
France. Combine harvesters are 
also made- at Marquette, since 
Massey’s Kilmarnock factory 
closed last year. 

'• Massey's British plants make 
some of their own. components 
— axles and gearboxes, for 
instance, are produced at - 
Banner Lane, while the engines 
come from Perkins— and buy 
the rest from up to 400 sup- 
pliers. This dependence oh 
outside suppliers for forgings, v- 
castings, electrical parts, etc. Is . 
another reason why Govern - 
ment officials are anxious Jo : ' 
ensure that Massey stays -inV 
business in the UK. 

Over the years, Massey -In , 
Europe has been much more 
successful than in North 
America. It is for this reason 
that the London banks would; 
prefer to -make their commit- 
ment to the European com- 
panies. which at least appear to 
have a chance of survival. 
There are many observers who 
believe that Massey as a multi-, 
national would still not be a' 
survivor even if the rescue 
package goes ahead without a . 
hitch. 


The Government and the banks step in 


Comparability 
at an end 


THE PROBLEMS of Massey- 
Ferguson have caused a flurry 
of activity between Whitehall 
and the City, via the Bank of 
England, which is reminiscent 
of the period before tiie last 
general election when the then 
Labour Government actively 
supported and encouraged the 
idea of State intervention in 
Industry. The present Govern- 
ment does not believe in rescu- 
ing lame ducks itself, but it 
is now showing that it is quite 
happy to stand on the sidelines, 
and even sometimes to take a 
more active role, in tbe. interests 
of encouraging rescue attempts. 

In the Massey case, bankers 
have visited the Department of 
Industry’ where the industrial 


impact of a collapse has been 
assessed. Consideration has also 
been given to providing any 
rescuer with Investment aid 
from established support 
schemes such as those offered 
recently to Bowater and 
awarded earlier in the year to 
Dunlop. 

The Bank of England has 
acted as a central clearing 
house for those with an interest 
in the company, while tbe 
Export Credits Guarantee 
Department bas been guarding 
its own commitments. Ministers 
have been kept informed and, 
while showing no interest in 
breaking their “ no lame 
ducks v rule, have not stopped 
the Industry Department’s civil 


servants playing a role. 

Whether this role involves 
actually cajoling banks and 
other institutions to provide 
help, or whether it is simply a 
matter of staying in touch so 
as to keep Ministers informed, 
is a moot point Certainly the 
Industry Department is quite 
happy to act as a sort of honest 
broker between a company in 
trouble and a possible investor 
and it often does so, especially 
for smaller companies in the 
high technology area. It is also 
willing occasioally to link up 
with tbe Bank of England in 
trying to persuade clearing 
banks and other financial 
institutions to play a positive 
role in helping companies 


This active role started with 
the last -Conservative Govern- 
ment’s industrial policy “U” 
turn. The then Department of 
Trade and industry decided, 
after being surprised by the 
Rolls-Royce collapse, that it 
ought to be better informed. 
The introduction of tiie inter- 
ventionist policies of the 1972 
Industry Act (which still 
provides tiie basie statutory 
authority for most forms of 
industrial aid) made it even 
more necessary for civil 
servants to become involved. 

• This increased with the 
last Government’s industrial 
strategy, but Sir Keith. Joseph’s 
abhorrence for such forms of 
civil service activity have led 


many people to assume that 
such involvement has ceased. It 
has not. 

For a time after the last elec- 
tion civil servants kept a low 
profile till they saw how strictly 
Sir Keith would enforce his 
doctrine. But it quite quickly 
emerged that he was open to 
argument, and that he' could be ' 
persuaded to carry on -with 
some forms of. industrial 
aid, for example on certain heW 
investment projects, on high 
technology, and on research 
The onset of the recession has 
also now made him realise the 
value of the work done' by the 
sections of his. Department 
which sponsor individual sectors 
of industry and keep Ministers 


involved about problems. 

Links with the City, and In 
particular the Bank of England, 
are handled by top civil servants 
who (with tiie support of Sir 
Keith) are adept in turning 
their long-term contacts into 
short-term arm-twisting exer- 
cises when necessary. 

So Sir Keith has had to trim 
his belief in the self-sufficiency 
of market forces and realise- 
that the Government cannot 
stand aloof. His -acceptance- of . 
the civil servants’ role is almost 
more of an intellectual change 
of tack than his continuation of 
the various forms of financial 
aid. 


John Elliott 


THERE WILL be little regret 
outside the civil service over the 
Government's decision to 
suspend the system or pay com- 
parability studies conducted by 
the Pay Research Unit. At a 
time when a sharp and rapid 
decline in pay settlements is an 
indispensable condition for the 
success of economic policy, ond 
when all indications suggest 
that this decline is actually 
under way in the private sector, 
it would have been almost un- 
thinkable to preserve the illu- 
sion that public servants' pay 
can be based on some criterion 
of “ fairness ” which is indepen- 
dent of the state of the labour 
market and the requirements of 
the Government's fiscal policy. 

If Government policy requires 
workers throughout I he 

economy to accept temporary 
declines in their standards of 
living. Then public servants 
should not be the last to bo 
forced lo make sacrifices, since 
they are the ones for whom the 
Government is directly respon- 
sible. It was as much as any- 
thing else the Government's 
failure to put its own house in 
order in the last pay round, that 
greatly weakened the effect of 
its monetary policies on 
inflationary espectalions. 


negotiations in the public 
sector. Indeed, during the 1979 
“winter of discontent" and 
subsequently In the Conserva- 
tive manifesto, there was dis- 
cussion of the possibility of 
concluding no-strike agree- 
ments with employees in key 
emergency services, presumably 
in exchange for assurance of 
some kind about the protection 
nf their relative pay levels. In 
the present situation of 
economic crisis and high un- 
employment, the Government 
may be able to base public 
sector wage bargaining on little 
more than its determination to 
resist pay demands, but even- 
tually lass adversary negotiat- 
ing methods could again 
become politically advanta- 
geous. 


MEN AND MATTERS 


Failure is 
his forte 


“ I've never known a time when 
industry faced such difficulties,” 
says Stanley Samwell. newly- 
elected president of the Insol- 
vency Practitioners’ Associa- 
tion. “ There were some bad 
patches in 1973/74 but now it 
seems to be right across the 
board." 


Sacrifices 


Over the next six months, the 
Government will have to for- 
mulate new tactics on public 
sector pay to replace compara- 
bility. Quite simply it will 
have lo squeeze public sector 
pay settlements down to the 
level which it regards as com- 
parible with the sacrifices 
brought in the private sector. 
Almost certainly this level will 
be in singl efigures and, if pos- 
sible, it should be no higher 
than the level imposed by 
international market forces on 
the more exposed parts c f the 
reduction in public sector wages 
can be achieved relative to 
wages in the private sector, then 
by this time next year it should 
bepossibie to avoid further cuts 
in public sector services and to 
look forward to the possibility 
of reductions in taxes and public 
borrowing as the Government’s 
oil revenue increases. 

However, in the longer run 
it may be more difficult to jetti- 
son the whole notion of com- 
parability as a basis for pay 


Two-edged sword 

When the time comes to seek 
new pay structures for public 
servants, the most important 
lesson that will have to be 
remembered from tbe disas- 
trous experience of the last pay 
round is that concepts of fair- 
ness and comparability, how- 
‘ever defined, must not be 
allowed to over-ride the opera- 
tion of market forces. 

However, market forces are 
a two-edged sword. Just as 
teachers and civil servants must 
expect their relative pay to fall 
as long as their professions con- 
tinue to attract more new 
recruits than the Government is 
prepared to employ, so Minis- 
ters must appreciate that public 
sector pay cannot fall con- 
tinuously relative to that in the 
private sector for groups of 
workers who are employable 
throughout the economy. 

After the shake-out in public 
sector employment is over, a 
well functioning labour market 
should ensure that. In the long 
run. the rewards for a secretary, 
clerk or manual worker em- 
ployed in the civil service are 
not very different from those 
of a similar worker in a private 
corporation, making allowance 
far job security and pension 
benefits. If the Government 
succeeds in squeezing public 
sector pay in the next year or 
two. it will still require finesse 
to control the subsequent 
catching-up period which has 
often in the past generated a 
new* inflationary explosion. 


With receivership appoint- 
ments doubting in number since 
the start of the year to around 
70 a month, Sara well takes office 
anxious to stress the construc- 
tive aspect of this side of the 
accountancy profession’s work. 

There was time," he admits, 
when the only object of the 
exercise was to recover cash. 
Now the receiver's responsi- 
bility is to save as much as 
possible of the . company and 
keep it going. 

"Many companies that get 
into difficulty cannot stand back 
from their operations and see 
what has to be shed to make 
them viable." 


becoming a specialist in insol- 
vency problems 14 years ago. 

For the past two years he has 
been writing a book on cor- 
porate receiverships, to be 
published shortly by the Insti- 
tute of Chartered Accountants. 

“I’ve analysed nearly 60 
cases and endeavoured to draw 
lessons from them for bankers 
and lawyers as well as accoun- 
tants." he tells me. 

Samwell, as chairman of the 
association's legal reform com- 
mittee, was deeply involved in 
preparing and presenting evi- 
dence to tbe Cork committee 
on insolvency. 

He is,. to say the least, dis- 
appointed by the current atti- 
tudes in Whitehall and West- 
minster towards the issue. 

“It really is essential that 
the whole law should ' be 
rationalised." he says. “Liqui- 
dations. receiverships and 
bankruptcies are covered by 
completely different legislation, 
much of it dating back to the 
nineteenth century. Consider- 
able costs and effort could be 
saved if it were simplified and 
streamlined." 


Samwell, a senior partner in 
Josolyne Layton - Bennett, 
worked as an internal auditor 
for a U.S. multi-national before 


Meals on wheels 



Stanley SamweU— gloom 
across the board. 


In City boardrooms, it -seems, 
diners prefer plain food. Sur- 
gical operations on the pheasant 
or the papreciative ceremonies 
that attend thesubtleties of a 
French sauce tends to interfere 
with the business in hand. That 
is the main lesson Nicholas 
Huntington has learned in the 
12 years that his Moveable 
Feasts has been catering for 
the tastes of busy businessmen. 

Roast beef, chocolate mousse 
and cheese, he says, appear to 
be the City’s staple diet 

Huntington began his outside 
catering services from a shared 
flat in Sloane Street where the 
dawn arrival of his cooks 
ensured that his flat-mates were 
always the first at their office 
desks. 

Now, from bis Islington 
kitchens, a fleet of vans serves 
an average of 50 01 Un eh eons a 
day in the City, offering a multi- 
tude of permutations on his 20 
basic menus or a maxi-snack pro- 


viding “sufficient sustenance to 
prevent famine or the birth of 
an ulcer." 

From around £6 to £9.80 a 
head, Huntingdon reckons that 
he can satisfy most appetites 
rather better than any restau- 
rant. If you do want salmon or 
grouse, his family’s estate in 
Scotland will supply it If not, 
he. is willing to go out with gun 
and rod himself. If you are into 
macrobiotics, his wife Zara, a 
former nurse, will ensure that 
your meal is not contaminated 
by a gram of potassium or 
sodium chloride. 

After that sort of service, the 
provision of tables, china, glass 
and cutlery is mere child's play, 
he says. 

Huntington's only worries, as 
they have always been, tend to 
be tbe physical problems of 
shifting his meals through Lon- 
don’s traffic to ensure that they 
arrive hot and on time. 

He once invested in two cheap 
and supposedly fast Russian 
vans which promptly broke 
down on the M4 on their way 
to a reception in Reading. Disas- 
ter was averted by a volunteer 
to the waiting tables. 

Huntington's services are 
increasingly extending into the 
political and diplomatic fields. 
The recession, he tells me, is 
not having any marked effect on 
appetites, though the number 
of guests at City, tables is 
declining slightly. 

Looking further ahead, he has 
tentative plans to take his 
gastronomic delights to Man- 
chester an deven, perhaps on 
to Glasgow. “ Living in Scotland 
again — and cheaper fish," be 
tells me, “would be a recipe 
for great happiness." 


thinking young vice-presidents 
rounded up $2 5m In convertible 
debentures for the three-year- 
old Blocker Energy Corpora- 
tion’s fast expanding business; 

Next time, vice-president Mike 
McLanahan tells me, the main 
target will be well-heeled indi- 
viduals with tax problems — 
particularly in West Germany — 
who may care to ease some of 
their difficulties and share in the 
thrills of oil exploration through 
the limited partnerships which 
Merrill Lynch has been promot- 
ing on the company's behalf in 
the U.S. 

Blocker differs from the usual 
run of newcomers to this risky 
business. In its president, 
former head of Dresser Indus- 
tries’ worldwide mineral in- 
terests, it has the obligatory ex- 
perienced man with a nose for 
oil-bearing strata. But is also 
firmly founded on a contract 
drilling business which has some 
35 rigs for lease in Canada, the 
U.S. and Latin America. 

It is mainly on the strength 
of this operation that turnover 
in the first nine months of this 
year rose 530m to 553m. 

The exploration side, how- 
ever. is poised to take off, and 
Blocker and his team are 
rapidly adding muricle to the 
business in preparation for a 
shift- from the over-the-counter 
market to a full listing. 

Last week the corporation 
bought a half share from Lear 
Petroleum in a promising 
56.000-acre patch of land 
straddling tbe Montana and 
North Dakota borders. But the 
big money, I hear.' will be 
coming out later this week when 
Blocker will pay $50m in cash 
and paper for a private opera- 
tion, Kissinger Petroleum, 
which has a 375,000-acre plot in 
the same area. 


Hoss rides back 


Houston oilman John R. Blocker! 
who rode into Europe e arl ie r 
this year touting the attractions 
of his contract drilling and oil 
exploration company, is- on the 
trail back. 

On his earlier canter through 
the -banks of London, Zurich, 
Geneva and Frakfur, “Hoss” 
Blocker and his passe of fart- 


Car caveat 


Card in a North London shop 
window: “ For sale, 1974 red 
Mini 1000. Recently fully-over- 
hauled by mechanic owner. 
Very litie nse since." 


Observer 


INVEST IN JAEGER 

Quality lambswoolin. this 


in jaeger's Autumn colours j£89. . 
Worn with a pure wool 

melange tweed -waistcoat ^33, 
and trousers £3 9. 

ForacopyofourLaydia^:- 
or Mens Catalogue please 
write ot phone: 204/206- 
-Regent StreetLondan • . ■ 
.WIR6BN, .1?' 
(01)734820. 
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INNER CITY HOUSING PROBLEMS 


Islington rates: worse is still to come 






" IF YOU’VE nothing better to 
do than stand there like one 
o'clock half struck, go and join 
that lot at the Town Hall and 
get away from my pitch," shouts 
one of the more outspoken 
traders in Islington’s Chapel 
Street market at the bystanders 

blocking his stall. 

; His view that the council of 
one of inner London's more 
deprived boroughs leaves a lot 
to be desired is certainly not 
atypical. It is also not altogether 
accurate. 

Islington was one of 14 
boroughs recently singled out 
for penalty as a pro digate 
“ overspender " by Mr. Michael 
Heseltine. Environment Secre- 
tary. But the council was able 
to disprove the charge without 
; even altering its 19SQ-31 budget, 
it was granted a quick waiver 
after it established that an 
apparent £1.6m overspend in 
the 1930-81 budget was actually 
turning into a slight under- 
spend. 

. By drawing -up its list of so- 
called overspenders the Govern- 
ment was. in effect, in danger of 
contradicting its own urban 
poUcy. Inner urban areas need 
- to spend vast amounts of money 
to try to solve their problem’s 
and most have specifically been 
* i recognised as areas of special 

1 : > need by the Government In its 

partnership programmes. To 
; attempt to penalise them in this 

; - way may prove politically to 
-' 1 have been counter-productive. 

Islington called the bluff — and 
won. Other councils may have 
' equal success. 

The fact that Islington has 
been taken off the list, of 
■' course, does not mean that the 

council has been certified 
“ efficient.” Indeed, there are 
many indications that it is not. 
but few available figures on 
which to make a reliable 
assessment. 

The number of people 
employed by the council has 
climbed 11 per cent since 1975 
despite the continuing fall in 


Energy price 
^ concessions 

■" | From (he Chairman, 

’ . • Boicihorpe Holdings. 

[' Sir, — It is a short-sighted 

[ Government policy in its failure 
to support industry by ensuring 
I that the best possible energy 
» price concessions are available, 
i- A typical example is Bowater’s 
' Ellesmere Port plant Govern- 
• ment efforts appear to be too 
1 late. 

! For home consumption.^ 

energy prices should be related" 

’ to costs and not Organisation of 
Petroleum Exporting Countries 
prices. I understand that ICI 
enjoys - preferential energy 
• price concessions — why not the 
rest of industry? Hopefully., 
the CBI protest will have suc- 
cess. We need swift action. . 
Ray Parsons. 

Crawley, West Sussex. 

Perspective 
on pay 

From the Director, 

Hearing and Ventilating 
Contractors' Association 
Sir.— While it is true that 
operatives in the heating and 
ventilating contracting industry 
"have done well from recent 
<■'' settlements” (Philip Bassett 

^ Oct 24) the following points 


the population. The council 
argues that its activity has 
increased to match this growth 
in staff and that its full time 
workforce of 4,530 is down 1.6 
per ceDt on last year. 

Ratepayers are not convinced 
bv this argument, but without 
a detailed' time and motion 
study it is a case that has 
proved difficult to establish. 
There is. however, do debate 
about the fact that the borough 
is in trouble. 

Like other authorities on the 
list, Islington is suffering from 
deep-seated problems that have 
a long history. The pattern is 


Robin Pauley looks at 
an inner London 
borough council’s 
housing programme, 
and examines its 
ever-increasing impact 
on the rates. 


repeated in many other London 
boroughs, and in ageing cities 
such as Manchester, Sheffield, 
Leeds, Newcastle, Liverpool and 
Birmingham. Some are on the 
hit list, some not 
The problems ''they all have 
in common are: 

9 very bad housing: 

• declining population and a 
contracting rate base: 

• rising unemployment: 

O serious social! problems, 
which put a disproportionate 
strain on social service 
budgets. 

Seen f rom Islington and 
other similar areas these prob- 
lems seem all but insoluble. 
Despite extraordinary efforts 
and the spending of massive 
sums of money which the 
borough did not really have — 
Islington still has to face an un- 
employment rate of 13 per cent, 
one of the worst in the country. 
One in four families is single- 


parent, the highest proportion 
in En glan d 

The Labour council which is 
grappling with these problems 
is deeply split 25-25 between 
moderates and the Left. There 
are only two Tories and 50 
Labour members. 

But Islington — and its council 
— needs strong leadership to 
deal with : 

• a budget of £l20m a year 
and net debt of £400m: 

• a population of 160.000, 
down from 270,000 20 years 
ago; 

• a housing investment pro- 
gramme which requires the 
whole of the rate income 
simply to service the debt 
charges; 

• the fifth highest average 
. domestic rate bill in the 

country — £348 and 
9 a rate which has risen 
86 per cent in two years and 
seems cerain to rise steeply 
this year. 

The entire municipal opera- 
tion in Islington is over- 
shadowed by one factor: hous- 
ing. The scale of the problem, 
the cost even of beginning to 
solve it and the drain on local 
finances it will have for the 
rest of the century have 
imposed . almost impossible 
burdens on Islington and many 
other inner urban areas. 

Islington had to undertake 
massive slum clearance and re- 
houcing schemes and now has 
37,500 council tenancies, about 
50 per rent of the total number 
of households. The cost has 
been £60 m in the last eight 
years alone. 

Housing takes 37.5 per cent of 
the £60m gross revenue budget 
but more than 90 per cent of 
the capital budget which 
accounts for most of the other 
half of Islington’s annual 
exDendlture. 

Only in the last year or two 
have the realities of mounting 
such a massive housing pro- 
gramme hit home, mainly in the 
ratepayers’ pockets. Housing 
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Operatives in the industry 
were among the worst hit by 
the Labour Government’s pay 
policy. For example, by the 
summer of 1978, the fitter's rate 
had fallen 23 per cent behind 
the building craft rate and 31 
per cent behind the electrician’s 
rate. 

Following a report by an 
independent review body the 
then Government accepted that 
there was a serious anomaly but 
insisted that it should be cor- 
rected in two equal stages. 
Thus, the industry's recent 
settlements include a consider- 
able “catching up" element 

The formula for pre-determin- 
ing our increase next February 
fell apart but our negotiated 15 
per cent settlement (although 
high in the present climate) 
will produce rates not out of 
line with the predetermined 
rates In plumbing and electrical 
contracting. 

The lessons from all this are 
perhaps fourfold. Inflexible pay 
policies inevitably produce 
serious anomalies and new 
thought should be given to this. 
In changing economic conditions 
long term wage agreements are 
undesirable in principle but tile 
impelling force is the fact that 
contractors are required to 
quote firm prices for a year or 
more ahead. Because of the 
varying situations of different 
ihduslries, it will not be pos- 
sible. this time to achieve an 
even and tidy wage round- 

Nevertheless, in this round 
snd in subsequent rounds 
moderation must be the keynote 
because moderation in wage 
increases produces- moderation. 
In price increases. It cannot be 
the other way around. 

G: F. Cutting. 

fiSCA House. 34 Palace Court, 
Baynaater, W2. 


regulation approached their 
climax earlier this year it was 
quite apparent that there would 
be no common market for 
sheepmeat in the EEC unless 
it provided some continuing 
protection for French and other 
high cost producers. The end 
result is of course a political 
compromise and a better one 
than most thought possible. The 
British Government has an 
undertaking from the Commis*. 
siob thaf if, in the event, thg 
regime frustrates reasonable 
UK exporting opportunities it 
will be necessary to reconsider 
the arrangements. 

It is certainly true that the 
“clawback" charge on exports 
has immediately disrupted sales 
to countries other than France, 
markets to which our lamb has 
had free entry hitherto. But 
it is far too soon to see how the 
market may develop when it has 
adapted to the new regime. 
Some Continental wholesalers 
have been making a killing out 
of the big gap between British 
and local lamb prices and will 
no doubt have to moderate their 
expectations. This will need 
harder selling and I am sure 
our exporters will respond to 
this. 

.4s f^r as the French market 
is .concerned, constant access 
subject only to prices and 
“ clawback ” should permit 
better organisation of our sales. 
By the end of tbe year it should 
be possible to see more clearly 
how the trade flows will 
develop. 

P. R. Butcher. 

Agriculture House. 
Knightsbridge, SW1. 

Management 


charges 


Lamb sales 
overseas 
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From the Assistant Director 
General 

National Farmers' liman 
Sir. — I should like to com- 
ment . on your article on the 
effect of the common sheepmeat 
market regulation on our lamb 
sales overseas (October 23). As 
the negotiations on the" common 




From the Managing Director 
J. C. Bums (Financial Manage- 
ment) „ 

Sir,— Mr. G. Jordan (October 
22), quite rightly asks what the 
Unit Trust Association. Depart- 
ment of Trade and “ Banks act; 
ing as trustees for unit holders," 
are doing for the small saver in 
the current spate of increased 
management charges. 

I think we can safely assume 
that those banks who run their 
own unit trusts will keep a very 
low profile on this particular 
matter, as they will also wish to 
increase the management 
charges on the unit trusts they 
.themselves manage ! 

-J. C. Burns. 

61a London Street. 

Nortcich. 


Milk in 
cartons 

From the Secretary. 

Milk Packaging Manufacturers 
Association - 

Sir, — i would like to correct 
an impression that may have 
been created (October 10 by 
Mr. Horsley, the president of tne 
Dairy Trade Federation, con- 
cerning the wppege of jhewM 

bottle and milk cartons in shops. 

Canons in the main cater for 
the ** carry home ” market -« 
carton of milk being somewhat 
lighter and easier to oarry than 
/bottle — for those who either 
do not have a regular milk 
delivery or who supplement it 
with casual shop purchases. 

As was pointed out in the 
Dairyman’s Yearbook, “TTie 
supplv of milk m glass bottles 
in shops and supermarkets is 
proving increasingly less profit- 
able for dairy companies, and 
the introduction of non-return- 
able containers for retail out- 
lets is helping to maintain the 


economies of the glass bottle 
within the doorstep delivery 
service.” In other words, the 
trippage of milk bottles bought 
in shops is poor and unecon- 
omical We understand this 
figure to be, on average, three 
trips per bottle, thus making a 
bottle more expensive, when 
sold -in a shop, than a carton’. 

The carton is not a rival, but 
a very necessary supplement, to 
tbe glass bottle, in keeping up 
the rate milk consumption in 
Britain. Indeed, this would 
have fallen rather faster in 
recent years -were it not for the 
increase in the sale of milk in 
cartons which pose by some 27 
per cent in 1979 alone. 

T. E. Grimes. 

24, Portland Place, WI. 

Japanese car 
production 

From the Assistant to the 
Manager Japan Automobile 
Manufacturers Association 

Sir. — Regarding your October 
23 report that Japanese vehicle 
production rose 41.2 per cent in 
September; this may be correct, 
but of course it was not meant 
to be a comparison with Sep- 
tember 1979, but with the pre- 
vious month of August this year. 
And as you may know, all 
Japanese automakers close their 
factories for several weeks* 
vacation in August, and conse- 
quently their production level 
through that period is reduced 
rorsiderably. So the September 
figures cannot in this context be 
compared to the August figures. 

The fact is that production of 
Japanese motor vehicles was 
particularly low this August — 
some 100.000 units fewer than 
in the same month last year. 

K Sawada. 

33. Rue de Ponthieu, 

7 S0Q8 Paris. 

Help for small 
businesses 

From Mr. M. Jarrett 

Sir.— The latest proposal from 
the small firm lobbyists (noted 
on October 13) for a Ministry Of 
small firms is viewed with 
interest, both politically and 
economically, particularly in 
the present economic malaise. 

From an economic standpoint, 
small firms may well be the 
basis of a restructured economy, 
necessary after the recession it 
is currently experiencing. 
Studies have shown that they 
can provide a source of long 
term employment which, via 
multiplier effects, may lead to 
greater income and wealth in 
the future. Not all of them will 
be run by “ entrepreneurs ’’ to 
.achieve this but some, by ordin- 
ary individuals .that are self- 
motivated by personal reward 
and job "satisfaction, not just 
profits. 

Politically . as one of the 
priorities of the present Gov- 
ernment such a policy would 
not be inconsistent with its 
general philospby. Moreover, 
the problems of “inner city" 
decay may be-stemmed by small 
firms regenerating urban sites. 
Thus, as future benefactors they 
need to be given careful con- 
sideration and assistance, 
whether their future roles are 
“ feeders.” “ competitors ” or 
arise from “ disinvestment ” by 
large firms. 

It is felt that a radical change 
is required because the nine 
years that elapsed since the 
Bolton committee’s inquiry on 
small firms have been far from 
satisfactory. The fragmented 



Terry Kirk 

The contrast between old and new boosing Is the London 
borough of Islington. 


programmes are funded over 60 
years and the size of the invest- 
ment in Islington, with a com- 
paratively low number of rate- 
payers, explains why all the rate 
income goes on the housing debt 
servicing. Ratepayers not yet 
born will have to service this 
debt in years to come. 

Unexpectedly high interest 
charges plus severe cuts in the 
Government's housing invest- 
ment programme allocations 
have left the borough's housing 
finances tottering. A 1 per cent 
rise in interest charges costs the 
council £10,000 a year on each 


and unco-ordinated action that 
followed has failed to tackle the 
real problems of small firms 
like, management deficiencies, 
finance and taxation. 

To achieve this, a ‘‘compre- 
hensive” approach, and not a 
piecemeal one like before, is 
required. Tax reformation is a 
useful start The advantages of 
tax concessions to small firms 
have proved a contributory 
factor to their success both in 
Germany and Japan. In flaot, in 
the. case of the latter, its Small 
Businesses Finance Corporation, 
a subsidiary of the national 
Government machinery, only 
found it necessary to finance 
expenditure over revenue of 
small firms to no more than 6 
per cent, in the last three years. 
So, for those who ask where 
does the money come from, they 
are not a financial burden, and 
it is a small social cost to pay 
for future social benefits. 

Other policies could include 
a guarantee service akin to thet 
widely practised in the U.S. This 
would reduce “ risk " and pro- ] 
mote small firm investment ' 
from “outsiders.” Greater co- 
operation between the public 
and private sector, where each 
could learn from the other, 
could also provide a number of 
facilities. These may be finan- 
cial (which would need to be 
selective) thus the need for tbe 
“Ministry” to investigate via- 
bility on economic criteria and 
not to be just another “quango" 
On the other hand greater 
managerial assistance on a 
national scale, beyond that 
presently offered by small firms 
information centres, may be 
provided by experienced and 
qualified personnel from com- 
merce and industry, e.g„ 
Action Resource Centre. 

Sectors of both the public and 
private bodies have contributed 
in varying degrees to help small 
firms. Nevertheless until it is 
systematically co-ordinated, and 
this Government now bas the 
opportunity . to do so, Britain 
will continue to be the follower 
of its trading counterparts, 
rather than the followed. 

Mike Jarrett. 
f Research assistant). 

Department of Industrial 
Economics, 

University of Nottingham, 
University Park , Nottingham. 


Autumn of 
idleness 


£lm of debt. 

“ In spite of all that, the 
problem is still not solved. We 
have 10-11.000 households miss- 
ing one or more basic amenity. 
There are 11,500 households on 
the waiting list and last year 
2,200 people applied for home- 
less family accommodation,” 
Mr. Gerry Southgate, the 
embattled Labour moderate 
leader, said. 

So Islington is still building 
and trying to rehabilitate and 
renovate older property. But the 
cut-off in Government funds — 
-the borough lost £31m from its 


GENERAL 

UK: Special meeting of Parlia- 
mentary Labour Party on time- 
table for leadership election and 
opening of nominations. 

Sir Geoffrey Howe, Chancellor 
of the Exchequer, speaks at Asso- 
ciation of Consultant Architects 
dinner, 66, Portland Place, 
London. 

Mr. Jerry Wiggin, Parlia- 
mentary Secretary for Agricul- 
ture, Fisheries and Food, 
addresses Bacon and Meat Manu- 
facturers* Association annual 
luncheon. Savoy Hotel LondoD. 

Mr. Anthony Wedgwood Benn 
at luncheon given by City and 
Financial Group of Institute of 
Public Relations, Mansion House, 


bid for housing cash in this 
year's cuts — means much cannot 
-be done. Its capital programme 
this year is £48m, compared with 
£50m ill 1974. 

" if we cannot carry out 
proper repair and maintenance 
on a regular basis— which we 
cannot — never mind bringing 
sub-standard homes up to a 
reasonable level, we are storing 
up huge financial problems for 
the future. The real effect of 
the cut? will be seen in the mid 
and late 1980s when the lack of 
repair work will show up in a 
very expensive way/ - Mr. South- 
gate predicted. 

Mr. Southgate admits em- 
barrassment at the fact that 
1.200 council properties in the 
borough stand empty, but says 
the problem is heightened by 
lack of money to renovate those 
which are dilapidated. 

Another problem is the poor 
quality - , as in the rest of the 
country, of so much of tbe 1950- 
1980s housing stock built at a 
time when new. and not fully 
proven materials were used to 
save money. Islington has not 
yet had to pull 15 or 20-year-old 
housing down — unlike most 
inner urban councils — but 
repair costs are daunting. 

The high rate rises in which 
housing has played a significant 
part over the past two years 
have provoked enormous anger 
in the borough. This has been 
aggravated by the council’s 
reluctance to charge anything 
approaching an economic rent 
for council dwellings. 

In 1978-79 a proposed rate 
increase of 39 per cent was 
reduced to 32 per cent after a 
furore. Last year the moderate 
Labour members fended' off 
demands from the Left for a 50 
per cent rise and sruck to an 
only slightly-less painful jump 
of 41 per cent. 

It is impossible accurately to 
predict Islington’s rate increase 
next year (other than to say it 
will be very high) because of 
the uncertainty about how the 


Government’s new block grant 
proposals for rate support will 
work. Council officials expect a 
30-40 per cent rate rise plus an 
extra 5-10 per cent to compen- 
sate for the disadvantage the 
borough Is sure to suffer under 
the new system. In both cases 
the higher figure looks more 
likely and even that could be an 
underestimate. 

This rote burden falls wore 
and more heavily on a smaller 
and smaller number of people. 
The population drift has taken 
large numbers of younger 
working skilled and semi-skilled 
out of the borough. 

As in other inner city areas 
Islington's population is 
polarised at both ends — the poor, 
unemployed, deprived and old 
on the one hand, most of whom 
receive rate rebates (40 per cent 
of Islington ratepayers get re- 
bates in one of the country's 
most generous schemes) and the 
so-called " gentrified " middle 
classes on the other. It is the 
middle class minority, together 
with industry and commerce, 
which is propping up the rale 
funding. 

In one sense perhaps they 
have a social responsibility to 
do so. The return of the middle 
classes to the smarter parts of 
the borough — the Georgian ter- 
races of Canonbury and Barns- 
bury. Gibson and Canonbury 
Squares — has sent property 
prices soaring. In a borough of 
such extreme contrasts there is 
no doubt that part of the price 
of living close to the City in 
some affluence must be to sub- 
sidise that part of the popula- 
tion which has always lived 
there in considerable depriva- 
tion. 

But it is this very - closeness 
to the City which causes a 
severe problem because its 
proximity is regarded as an 
asset in terms of rating valua- 
tion. Rateable values in Isling- 
ton are, therefore, dispropor- 
tionately high, particularly in 
the Finsbury area of t be 


Today’s Events 


London. 

Central Electricity Generating 
Board meets unions on plant 
closures. 

Public inquiry into appeals by 
Atomic Energy Authority against 
refusal to allow test drilling in 
the Cheviots. County Hall, New- 
castle. 

Herr Willy Brandt, former 
Chancellor, Federal Republic of 
Germany. receives honorary 
degree of Doctor of Laws at 
Southampton University and 
gives Fawley Foundation lecture 
on “Tbe Future of Europe in a 
World of Change." 


Thames Water Authority 
annual report. 

National Children's Bureau 
annual conference. Bloomsbury 
Centre Hotel. London. 

Overseas: President Carter and 
Mr. Ronald Reagan in television 
debate. 

EEC Fisheries Council meets. 
Luxembourg. 

The Queen and Duke of Edin- 
burgh visiting Morocco. 

PARLIAMENTARY BUSINESS 
House of Commons: Imprison- 
ment (Temporary Powers) Bill 
all stages. 


borough near the City, t'he 
rates for a flat in a skyscraper 
block there are higher than for 
a house with a garden in tbe 
north of tbe borough. 

The present system of valua- 
tion assumes, quite unrealistic- 
ally, that a high rateable value 
means higher incomes and thus 
c greater capacity for the resi* 
dents to pay over the odds in 
rates— clearly not the case in 
Islington. But this assumption 
means the council gets less than 
the necessary amount of grant 
required to match its actual 
needs because certain key 
social factors are omitted in 
the calculation. This year the 
council reckons it lost film— 
the equivalent of a 23p rate — 
because of the system. 

As it was. part of this year's 
rate rise was accounted for by 
a contribution of £3.4m (£20 
per head l to balances which 
had run down to precarious 
levels. This may reappear to 
hold rales down in the next 
election year or may help to 
absorb the adverse effects of 
the hlock grant scheme on 
metropolitan areas. 

While Islington fights to hold 
its rate levels and to solve its 
housing and social problems, a 
new political scenario is shaping 
up. 

For the present. Mr. South- 
gate's moderates retain control 
with Tory help, partly because 
the young Left find u difficult 
consistently to field a full team 
owing to other commitments. 

In 1982. the next London 
borough elections, the Left in 
Islington, already laying the 
groundwork, seems assured of a 
majority for its policies of much 
higher spending levels. A 
borough with a population base 
like that of Islington is dead 
territory for any major Liberal 
or Tory hopes. 

So the message for the 
borough’s ratepayers who bridle 
at their present rale bills can 
only be: ii C3n only get worse. 


House of Lords: Local Govern- 
ment. Planning and Land (No. 2) 
Bill, report Highways (Road 
Humps! Bill, report. 

Select Committee: Foreign 
Affairs, overseas development 
sub-committee. Subject: Energy 
implications of Brandt Report. 
5.20 pm (Room 15). 

COMPANY MEETINGS 
Australian and International 
Trust. 120. Cbeapside. EC. 12. 
Cray Electronics, 116. Pall Mail. 
SW, 12. Em ess Lighting. 211. 
Piccadilly, W, 10.30. Epicure. 
Great Eastern Hotel. EC, 12. 
Linfood. 77, London Wall. EC. 
12. Ricardo Consulting Engineers. 
SL Erruins Hotel, Caxton Street, 
SW. 12. 
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From Mr. J. Appleyofd 

Sir,--I am not just saddened 
by Michael Dixon's report in 
** Autumn of idleness mainly for 
the tax-earners ” (October 23) 
that the Institute of Personnel 
Management appears to be main- 
taining a low profile over the 
issue of unemployment, but 
dumbfounded. Are not its mem- 
bers involved more these days 
in firing than hiring? Not so 
long ago the Institute issued a 
code of practice on recruitment, 
why indeed isn’t there one now 
on. redundancy, of concern not 
onlr to their ” own breed in 
management but to the rest of 
the diminishing workforce. 

Before the Institute moved 
into this decade it was con- 
sidered to be in the interests of 
its members and the profession 
alike to speak out on personnel 
issues of importance. Unem- 
ployment is not only an impor- 
tant and controversial issue: it 
is the scandal of the 1980s — this 
fearful mounting waste of 
human resources, this costly 
dole queue idleness. If tbe IPM 
isn’t going to speak out— who is? 

Believe you me if you are one 
of the two million plus — and 
among tbe 99,500, you have a 
vested interest in speaking out 
and doing something about it. 
John R. Appleyard. 

32, Vicarage Road. 

Teddmgton, Middr. 



When you're choosing a lift truck, particularly if you have an urgent 
need, the business philosophy of a particular manufacturer may not 
strike you as of paramount importance 
But choosing the wrong supplier can be an expensive mistake. 

So watch your step. You may spot some of the signs before you place 
your order. Like non-availability or the inability to tailor a standard truck 
to your special needs. But others may notbecome apparent until you're 
committed. Like failing to meet delivery promises. Poor reliability. 

And non-existent service. Far better to pause awhile and check out 
an organisation that is dedicated to materiabhandling and where the 
customer will always be No. I. Hyster. 

Check our experience. It spans 50 years and five continents. 

Examine our designs. For sheer rugged reliability, technical innovation, 
safety and comfort they’re second to none. 

Look at our huge manufacturing resources and painstaking attention to 
quality assurance. 

You'll find we can still adapt an individual truck to suit your application.. 
But more than likely, we can meet your needs from our basic range 
of over 70 models. 


Ask others about Hyster reliability. 

See how our trucks stand up to the most demanding applications. 

And check for yourself what our local on-the-spot back-up service 
is really Wee. But remember, none of these things happened by chance. 
They all spring from an attitude of mind that's remained unchanged for 
50 years. It's made Hyster the number one choice for cost-effective 
materials handling today. And a very good friend to have working for you. 


■ u 

HYSTER 



BARLOW 


handling 


Hyster from Barlow Handling. 

Barlow Handling Limited 

Head Offire: AvfieU Estera Maidenhead fef: bmevnek Green 2151 
BELAI« AH.Masser Ltd, Tel: Dubbi J645U.Bdf«i5t 617126, Co* 508624 


Built stronger to work longer. 




i 









20 


ov 

ad 


? 

1 

l 




I 

I 


K 


i 


f 


r 


t 



i 



> L 


Companies and Markets 


Tern-Consulate profits 
tumble and no interim 


WITH PRE-TAX profits showing 
a sharp fall from £204,777 to 
£32 £49 for the first half ol 1980, 
Tern-Consulate, maker of Shirts, 
ties and knitwear, is omitting its 
interim dividend. The directors 
say the expected downturn in 
trading, as forecast at the year- 
end, has been more severe than 
at first anticipated. 

Last year, a net interim of 2p 
was followed by a final of the 
same amount, from pre-tax 
profits of £401,000. A final pay- 
meat for 1880 will Le considered 
at the year -end. 

First-half sales were little 
changed at £3.3m (£3_27m). 

Trading profits dropped from 
£251,979 to £130,788. before more- 
than-doubled bank and loan 
interest of £97,938 (£47.202). 

There were non-recurring items 
of £26 £71 this time. 

Currently there appears to be 
a slight improvement in the level 
of demand for group products, 
although UK customers are con- 
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tinuing to reduce their own 
stock levels, the directors state. 

• comment 

Shares of Tern-Consulate moved 
4p lower to 34p on the news of 
the sharp decline in interim 
profits. Although sales of the 
company, which specialises in 
shirts, knitwear and men's 
dressing gowns, have held up 
relatively well, pre-tax margins 
have virtually halved. In addi- 


tion, income gearing has risen 
to nearly 75 per cent in the first 
half from around 19 per cent. 
The company has taken a 
£26,571 loss below the line 
which is hte legal and redund- 
ancy costs of purchasing Lloyd 
Menswear, manufacturers of 
dressing gowns, in January the 
first half. The company remains 
cauticus about the dividend 
prospects for the year due to the 
current volatility of sales. 


INVESTMENT TRUSTS 


General Scottish ahead 


to £0.5m at half-time 


With gross Income higher at 
£610.000 against £504,000, pre- 
tax revenue of the General Scot- 
tish Trust advanced from 
£405.000 to £510.000 for the half 
year to September 30, 1980. 

Earnings per 25p share 
climbed from 1.2?p to L63p and 
the net interim dividend is 


effectively held at lp — last 

year’s adjusted total was 2-5p. 

The directors estimate that 
earnings per share for the cur- 
rent year will be approximately 
2.95p (2.64p). 

Net asset value was ahead at 
73p per share, against 01p at 
March 31. 1980, after deducting 
prior charges at market value. 


Ldn. Atlantic up so far 


'i revenue of London 
:'.::ar.*;= Investment Trust rose 
•r. months to September 

• ' l-'vO. from £413,112 to 
-iK'.-z--' «md after tax of 

• ‘4-. ■*5.. ?:mnared with £125 £72, 
ri r-yenue amounted to 

: Jr- against £255,500. 

Stated earrflngs per 25p share 


are given as 2.54p (2£4p) and 
net asset value was 108.6p 
(103.5p). - The interim dividend 
is a same-again 1.75p net Last 
time a final of 2-75p was paid 
from taxable revenue of 
£810,000. 

Thg company is a subsidiary 
of Finance for Industry. 


Oatwich Investments at £1.4m 


An increase from £1.07m to 
£1.43m in pre-tax profits is 
reported by Outwich Investment 
Trust for the half-year to 
September 30. 1980. Gross 

income rose from £125m to 
£1.57m. 


After tax up from £327,191 to 
£470.811, stated earnings per 25p 
share are l.S3p against 1.4p, and 
the net interim dividend is un- 
changed at 0.72p. Last year’s 
total was 2-66p from pre-tax 
profits of £2 -3m. 



We can assure your cashflow, simplify your 
ledger administration, even give you credit 
cover and make exporting easier. 

Danlec Buildings, Spring Gardens, Manchester M2 2BZ. 061-228 2544. J.M-Baglcy 
Randolph House. 46-48 ITelleslev Road, Croydon 

CR9 3PS. Surrey. 01-681 2641. G. E. Miller. Ill 
remhouM Suite, Rackbav, Qoeen Chxdotte St., 1 

Bristol BSl 4HJ. 0272-20298. E M. Gamer. 

The U.K. subridivv of Waller E. HeOer & Co., llrlllilVlS 
■B [be worlds Ingot Storing organisation. Tb« independent Sw» fas brono* 



Midway 
advance by 
Energy Finance 

An increase of some £24,000 
to £179.680 in pre-tax profits is 
reported by Energy Finance- and 
General Trust Holdings for the 
half-year to September 30, 1880. 
Turnover fell fToni £421.433 to 
£391.130. 

After tax up from £81,858 to 
£92,952, stated earnings per share 
are 1.31P against 1.49p. - The 
interim dividend is unchanged 
at 0.6p, and absorbs £38.078 
(£31.545). 

Since the start of the second 
half, the company has under- 
taken an investment in Trans- 
atlantic Oil Company, acquiring 
a 20 per cent interest in its 
capital at a cost of £375,000. The 
Board is greatly encouraged for 
the future of this acquisition. 

The company’s corporate 
finance and other financial activi- 
ties in the UK continue to he 
active, and these still represent 
a significant part of the group 
workload. So far. says the Board, 
the general business of the com- 
pany has not been adversely 


affected by the 
turn. 

economic 

down- 

SPAIN 

October 24 

Price 


Banco Bilbao 

252 


Banco Central 

282 


Banco Exterior 

219 


Banco Hispano 

241 

-3 

Banco Ind. Cat. ... 



Banco Madrid 



Banco Santander .... 

282 

-1 

Banco Urquijo 

132 


Banco Vizcaya 



Banco Zaragoza ... 

220 


DragaJos 

110 

—2 

Espanola Zinc 

63 

-2 

Fecsa 

64.2 


Gaf. Preciados 

32.5 


Hid rots 


-0.2 

Iberduaro 

65 

-0.2 

Petrofeos 

116.5 

+ 1.3 

Petrolibar 

88.5 



102 


Telefonica 

62 

-0.5 

Union Beet 

69 




CKechnie Brothers 


our activities 


United Kingdom 
manufacturers of rods, sections 
and ingots in copper and brass; 
copper and copper alloy powders; 
chemicals based on copper; 
aluminium powder, paste and flake; 
ceramic fibres; builders' and domestic 
hardware, curtain track; moulded 
and extruded plastic products; 
cable glands and components for the 
electrical industry; metal windows 
and doors, mild and stainless steel 
tube and sections; steel conduit 
generators, radiators for space heating; 
stockholding and metal merchanting; 
mould making; pressure vessels: 
sheet metal and plate fabrication; 
fasteners and allied products. 


South Africa 
rods, sections, ingots, sheet, 
strip, foil and tubes in 
copper and brass; wire in 
copper, brass, stainless steel 
and aluminium; sheet, strip, 
wire and ingots in zinc; 
stockholding and metal 
merchanting . 1 


New Zealand 
rods, sections, ingots and 
tubes iri copper and brass; 
continuous cast bronze bar; 
extrusionsund ingots in 
aluminium. 

Australia 

plastic extrusions and 
mouldings; continuous cast 
bronze; aluminium 
distribution. 


COMPARATIVE RESULTS 


Yearanderi3JJufy 

1980 

1979 


£000 

£000 

Profit before tax 
and metal account 

15.454 

15,118 

Profit after lax 

9,854 

10,305 

Profit after extraonfiRmy 
items 

9,376 

9,821 

Ordinary dividend 
par share 

3,230 

-7J765p 

1989 

6.93p 

Capital enQdoye^ 

87,448 

80.227 


Extracts from Chairman r s Review: 

Profit before tax is a new record 
despite higher interest charges. 
Although the U.K. did not 
quite reach last year's figure, our 
overseas interests produced 
excellent results. 

Prospects for 1 980/81 remain 
good overseas. In the U.K. we are 
in the midst of. a 'severe recession 
and the uncertainty about its 
duration makes forecasting 
impossible. 

C. C. Taylor 


Annual Report and Accounts will be posted to Shareholders on 19 November 1 980 



M c Kechnie Brothers Limited 

L&GH5W00D R0. ALDRIDGE, WALSALL WSB 80S. 
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Gallaher 
well up 
at nine 
months 


W. Lawrence lower midterm 


DESPITE A static third quarter, 
with profits at £16.9zn against 
£ 16.6m. taxable surplus of 
Gallaher tobacco, cigarette sub- 
sidiary of American Brands Inc. 
of the U.S., have expanded from 
£45 .2m to £66J2m for the nine 
months ended September 30. 
1980. Sales for the three month 
period increased from £412.4m 
to £467m boosting the total so 
far to £126bn, compared with 
El.lSbn. 

A more than satisfactory out- 
come for the full year is expec- 
ted, the directors state, despite 
the launch costs of Sovereign 
king size in the last quarter. 

Profits for 1979 totalled £63.2m. 

There is a strong cash flow — 
reinforced by the sale of the 
Warriner and Mason grocery 
company — interest charges are 
down £1.5m to £l-2m so far, and 
the group is well placed to 
pursue a policy of further major 
diversification. 

After six month, s profits bad 
expanded from £28.Sm to £49. 3m 
but the directors said thar the 
second half surplus was likely 
to be ata lower level reflecting 
rising costs, particularly in 
domestic tobacco, and other 
general pressures. 

Third quarter domestic 
tobacco profits rose by 19 per 
cent, but compared with the 
first half profitability has 
declined in a keenly competitive 
market. 

Overseas operations have 
experienced mixed fortunes, the 
directors say. UK exports were 
well ahead, and the Dutch sub- 
sidiary Niemeyer greatly in- 
creased its exports to West 
Germany. However, both Niem- 
eyer and Ritmeester have faced 
tough trading conditions in the 
Netherlands, and Gallaher (Dub- 
lin), after a good start, has suf- 
fered from the decline in the 
Irish market 

Overall profits in the third 
quarter were well down, the 
directrs state, and the outlook 
remains difficult 

Optical companies in the UK 
and Italy made steady progress, 
with a 27 per cent profits rise 
after nine months, and so far, 
recession effects have not been 
serious. 

Pumps and valves operations 
in the UK were affected by 
weakening home demand, while 
profitability of their major 
export business was hit by strong 
sterling. The overseas subsid- 
iaries continued to do well par- 
ticularly in Italy, South Africa 
and Australia. 

The directors say that the loss 
on the sale of Warriner and 
Mason grocery business in Eng- 
land and Scotland, when finally 
determined, will be treated as 
an extraordinary item in the 
annual results. 


DESPITE AN increase in turn- 
over from £25.S3m to £31.56m, 
pre-tax profits of Walter 
Lawrence, industrial holding 
company, fell to £609,000 for the 
six months to June 30, 2980, com- 
pared with £986,000 for the same 
period last year. 

In May, the directors forecast 
that the current year’s results 
would not be unacceptable. For 
the previous 18 months period, 
taxable profits were £Z2Zm. 

An interim dividend of 2.5p 
i l-Sp ) net is to be paid in order 
to provide a more equitable divi- 
sion of the year’s total and the 
directors anticipate that the 1979 
annualised dividend of 7p net 
will be maintained. Half-yearly 
earnings per 25p share were 
down from 8.5p to 6p. 

Some of the group’s hand tool 
activities made losses in the 
six months. The restructuring 
referred to in the chairman's 
statement in May was completed 
during August and as a result, 
substantial closure costs and 
some redundancies were 
incurred. 

The immediate result bas 
been to stem these losses 
through production improve- 
ments and overhead savings. The 
market share is increasing and 
when normal trading conditions 
return, these operations will be 


in a position to make a signifi- 
cant contribution ‘ to group 
profits, the directors state. 

As it was considered that cash 
Injection required to make the 
plant hire operations of Walaw 
viable was unjustified in the 
present economic climate, all 
the son profitable depots have 
now been closed. 

The directors believe the 
actions taken will enable the 
group to withstand the pressure 
of adverse trading conditions as 
efficiently as possible and any 
reduction in interest rates will 
have an immediate beneficial 
effect They also feel that the 
group is well poised to take 
advantage of any upturn which 
may occur in the economy. 

The costs of carrying out the 
reorganisation and closures are 
not expected to exceed £600,000 
in the full year and will be 
treated as an extraordinary 
item in the annual accounts. 

The group's contracting, house 
building and property interests 
increased their contribution In 
the period and in particular, 
results from house building 
activities have been very 
encouraging. 

Interest charges amounted to 
£443,000, against £266,000. 
Interest of £126,000 toll) on 
finance provided specifically for 


DIVIDENDS ANNOUNCED 

Corre- Total 


Date 

of 


Pochln’s 


payment payment 

div. 


0.6 

Dec. 5 

0.6 

’st lot 

1 

Jan. 6 

1* 

...int 

0.4 

Dec. S 

nil 

...jut 

Tkt. 

2.5* 

Jan. 5 

IS. 

int. 

1.75 

Dec. 19 

1.75 

...int. 

0.72 

Nov. 28 

0.72 


8.13 

Dec. 12 

8.13 

int 

nil - 

' — 

2 


year 


Total 

Iasi 

year 


-J 


2.5* 

1 

10.5? 


4.5 

2.66 

9 

4 


i 


Dividends shown pence per share net except where otnenwse : 

* Equivalent after allowing for scrip issue. T On cap u* 
increased by rights and/or acquisition issues, t To provide a more 
equitable division of total dividend. § For 18 months. 


developments has been charged 
to work-in-progress 

Tax took £310,000 (£489,000) 
and after minorities of £73,000 
last time, profits before extra- 
ordinary. items fell _ from 
£424.000 to £299,000. Dividends 
absorbed £125,000 (£260,000). 


comment 


The troubled hand - tools busi- 
ness at Walter Lawrence bas 
now apparently been brought 
round to break-even, indicating 
a much smaller loss for the 
second half than the £130,000 


pre-tax suffered at the interim 
stage. The group should, then, 
despite continuing difficult trad- 
ing conditions, be able to con- 
tain the foli-year downturn 
with!® the level seen ai the 
interim stage, indicating a pre- 
tax total of around £lm— the 
1979 £2An was for an IS- month 
accounting period. The forecast 
dividend, maintained _ on an 
annualised basis, indicates a 
prospective yield of 12.6 per 
cent at 82p, on a prospective 
fully-taxed p/e or slightly .over 
S. 


• H 




' X 1 
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Tharsis drops 
to £13,000 
at mid-year 


Taxable profits of Tharsis 
Company for the first half of 
1980 show a drop from £92.000 
to £13,000. Sales for the period 
were also lower at £939,000, 
compared with fl.03m a year 
earlier. There is no interim divi- 
dend. 

The interim results are the 
first from the company in its 
reconstructed form. The com- 
parable figures have been 
adjusted to eliminate the results 
of the mining activities trans- 
ferred to Us wholly-owned sub- 
sidiary Compania Espanola de 
Minas de Tharsis SA. and to 
provide for notional taxation at 
standard rates applicable in 
Spain on the profits derived 
from the activities retained by 
the company. 

The surplus for the six 
months was struck after a loss 
on translation of Spanish assets 
amounting to £124,000 (£4.000 
gain). 

Tax charged showed a drop to 
£8,000. compared with £29,000. 
and the net surplus was lower 
at £5.000 against £63,000. 

The principle activities of 
Tharsis are the development 
and rental of land and agricul- 
ture in Spain and the exports 
from that country of pyrites 
which amounted to 121,404 
tonnes in the six months 
(104,696). 


First half 
decline at 
Laughton 


A drop from £407,000 to 
£255.000 in pre-tax profits is 
reported by Laughton and Sons 
for the six months to June 30. 
19S0. Turnover was also lower, 
falling from £S.09rn to £6.08m. 

Tax was down from £196.000 
to £125.000 of which the UK 
share was £56.000 (£160,000) 

Profit attrihurahic came out at 
£112,000 compared with 
£181,000. 

Laughton and Sons manufac- 
tures Stratton compacts, desk 
aids and jewellery, Twinco 
domestic plastics and Ladv Javne 
hair care products. 


fiWSRmBTIC 


Telephone answering 
W machines which you can 
row buy as wen as rent 
AJIAnaamatic ays terns are Post 
Office approved which means 
dependable Installation and 
reliable servicing plus the 
quality you would e?peci from 
suen well known names as 

Sanyo and Doro. 

Please phone0i-U8 245-1 or 
v/rtte tor further information. 

Ansamatlc LUL% viatron HotfSe 


Lamont advances 49% in first six months 


PRE-TAX PROFITS or Lamont 
Holdings advanced from £81.000 
to £121,000 in the first half of 
1980 — a rise of 49 per cent — on 
turnover marginally higher at 
£L8m,' compared with £1.78m a 
year earlier. 

As foreshadowed in the last 
annual report, this Edinburgh- 
based investment bolding com- 
pany with interests in engineer- 


ing, life assurance and property, 
is introducing interim divit 


ridends 

and for the six months a pay- 
ment of 0.4p net is declared. For 
the whole of 1979 a single pay- 
ment of lp was paid from taxable 


profits of £2S3,00D (£101,000). 

In his Interim statement. Sir 
Desmond Lo rimer, chairman, 
says performance for the first 
six months, 'although gratifying, 
must be viewed in the light of 
present economic conditions and 
the uncertainties as to future 
trading and interest rates. 

He says the full effect of the 
downturn in the construction 
industry has been felt -by a 
reduction, io home sales of 
plumbing fittings. As a result, 
be adds, intermittent short-time 
working Is in. operation in Edin- 
burgh. 


The 63,000 square feet ware- 
house development at Stenhouse, 
Edinburgh, bas been completed 
and partially leased, but no 
profit from this source is in- 
cluded in the interim figures. 
The office development in the 
city remains partially let. 

Tbe chairman says the 
acquisition of McCleery L’Amie 
Group took effect in August and 
reorganisation to integrate the 
two concerns is well advanced. 
This should prove beneficial in 
tbe current year and more so in 
1981. 


Tbe surplus for the six months 
was struck after depreciation of 
£69,000 (£39,000) and interest 
charges which amounted to 
£117,000 (£106,000). 

Tax edged up to £23.000 
(£22.000) leaving earnings per 
10p share up from 0.85p to -2.55p. 

Attributable profit increased 
to £190,000 (£63,000) after extra- 
ordinary- credits of £85,000 (nil) 
and minorities of £9,000, against 
£6,000. Retained profit showed a 
rise from £63.000 to £136,000. 

Lamont is controlled by Ulster 
Finance. 



Ibrmeriy Ever Beady Company (Holdings) limited 


Interim Statement 


• The recession continues to affect business severely. 

• Exports up but margins much lower. 

0 Capitalexpenditureprogrammebeingcarriedtbrough. 

• Profitsforthefullyearbroadlysimilartolastyear. 


HALF YEAR TO: 


uneman^iuis 

■ \ £m • 

: ' • fitn ■ 

Sales- . . 

110.12 

98.51;- 

Profit-befbretax ■ • . .. . v...j 

' : -3.25. 

: 3.i5 

Profit attributableto ^dmary.Sbarehbiders 

=-• '0.93 


Eamings per Ordinary Shaie V" . % - ; ;; . . 

i.54p 

V-ZMP: : 

Dividendper Ordinary Share".. ■ 

• 1.3p . - 

i— ...a.. j 

1.3 p 




p . 
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Information and 
services from- ... 

YOUR 
BANKING 
FRIEND IN 
TURKEY 




Investment oppaxfensttes- 
Techniques xA investment 


Toxeign investment 
regulations 


Contact- 

DrNEjaT TUGCU 
Senior Vice President 


Comme rcial pro c ed ur es, 
licences arid G o vexnznextt 
decrees 


or Miss ZEYNEP BEfcDIK 
Tel: Istanbul 674296 


hisarbank 


Legal procedures, commer- 
cial arid financial 

TELEX 
26444 
HAIETR 


P.Q. Box 108 Zi yifdrlftr ayn 


ISTANBUL 


turkey 


M. J. H. Nightingale & Co. Limited 


27/28 jLovatF Lang Lbndorf EC3R_ 8Efi Tetephdnh 01-621 


High' Low 
1979-80 

.99 - 41 
.50 21 

135 , 92*3 
100 11 
101 ® 

. 12B - ; SB 
129 . 6 5. 
156- 79 
'85 ; 45 

isa- ms 

310 242 
.232. 135 
3* 10 - 

■SO M 
56 23 
101 . <2. 
246 136 


Company 


-Pride 


1212 


■Alrsplting. . 

Amflosb -and Rhodes... 

Banlm HiSl 

County Car* 10.74 M. 

Deborah Ord. 

Bonk Honsll 
Frederick Parker 
Georg* " . Biair . 

Jackson Group 
Janies Burroogh . 

Robert Jenkins.- 

Tafdejr 

Twinlock Ord. 

.Twin lock-. 15 V'UUS .... 

Um'locfe Holdings ..... 
Walter -Alexander 
W. S. Yeetaif 


2« 

ITS 

n 

96 

05- 

79 


- 2 
+ .1 
+ 1 


ng- 

306 

217 

11 

a 

39 


Change Div {p) . -. %, 

G L°? ’ 

. 6 7 17.2 

• T.4 
9.7 

15.3 
5.6 
7.9 

1.1 n 
■ 3.1 

- a.0 

-7-9 

31.3 

15.1 




— 1 


— 1" 


5.8 

65 

ars 

' 541 
e.a 
18.9 
39 
7.1 
6.6 
10.3 
7.0 


3J5 
9.9 
6.6 
— t 
4.7 
3.E, 
3.C 


3.:, 

S.7>_ 




3-7-: 


+ 1 


238 — 


15.0 

12.1 


78.3 

7.7 

5.6 

S.1 


6o' J 


5.3 

3.9. 


t Accounts not prepared under provisions of SSAP 15 
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.JMSSHTE .TURNOVER advanc- 
ing from £12.B5m 10 £l5.im in 
the year to end-May 1080, pre-tax 
profits of PeeMn’s slipped to 
. £714,894, compared with £725,252 
the previous year. 

- ' mid-year this builder and 
■cml engineering contractor 
reported a £21,158 drop in taxable 

■ profits .to £2524248 e 

In his statement the chairman. 

■ Mr. C. W. T. Pochin, says he had 
t ;hoped to report record profits for 

the fourth consecutive year. Haw. 
ever, directors are maintaining 
the final dividend at 8.125p 
bringing the year’s total up to a' 
same-again Sp net • 

Tax for the 12 months rose* 
staaaply from £113.124 to £303,578 
after which stated earnings per 
25p share were 39.53p, compared 
with 58.86p_ 


’s slips to £714,008 


The major development 
referred to by the chairman in 
his last statement was completed 
on time during the year and the 
company benefltted from rental 
income from this source. 

However, the chairman says 
due to certain legal and admini- 
strative difficulties it has not 
been postbie to complete the sale 
of Hie development although he 
understands it is imminent and 
will he contributing some 
measure of profit in the " current 
year. 

As envisaged, work commenced 
on the land for industrial 
development at- Affiddlewjch arid 
negotiations are at an advanced 
stage for two purpose built 
factory units. The Bat develop- 
ment ar Llandudno is nearing 
completion. 


Mr. Pochin comments that the 
plant company continues to pro- 
vide a service to - the contracting 
organisation and activities in 
concrete pumping have been 
expanded generally, in addition 
to establishing ' a new; area of 
operations in the north east with 
a depot at Thirsk. ' 

- Tbp house building subsidiary, 
he says, had a- relatively poor 
year but this is in common with' 
other comparable companies and 
when . conditions , improve it 
should be in good shape to take 
advantage. 

In the circumstances the chair- 
man says the company put up a 
creditable performance, and 
while he looks ta the' future with 
some misgivings, he says, the 
workload in the current year is 
higher than it was last year. 


BOARD MEETINGS 

TJm following temper;** b*v* notified 
dints of Board mootings to tho Slock 
Exchange. Such mootings ore usually 
hold for ihe purpose of considering 
dividends. Official Indications oca not 
available as to whether dividends ora 
interim or finals and the sub-divisions 
.shown below are based mainly on last 
year's timetable. 

TODAV 

Interims— Cosies Brothora, Dorring- 

ton . Investment, English Nitlonal 
Invest men i. Harrisons and CrosPeld, 
lake View Investment- Trust. Reed 
International. Walter Runciman, Torer 
Kamelay end Millbourn. Westpool 
Investment Trust. 

Finals — Sordsr and Southern Stock- 
hold* rs Trust, British Car Auction, 
CLRR Investment Trust. North Atlantic 
Securities, • Singapore Pare Rubber 
Estetee. 

FUTURE DATES 

Interims— 

Brent Welker Oct. 31 

Buteerfiold'Haivay Dec. tl 

Copper Neill Nov. 5 

Cola fR. H.) .. Oct. 31 

Oevm end Newman -Oct. 3> 


.l-liuLt 


iViT 


\ 


-,V. e 

% 4>- 

..ITTPS 

1 ,ir 




.Suited : 


-I'll!:)' 


The Griqualand Exploration and 
. Finance Company Limited 

{incorporated in the Republic of South Africa; 

Issued Capital — R597 500 in 11 950 000 shares of 5 cents each 
' UNAUDITED CONSOLIDATED RESULTS OF THE CROUP 


Operating results 
Development — metres 
Ore milled — tons 
Fibre produced — tons 
Percentage fibre recovered 
Con per ton ore milled 
Revenue pgr ton fibre 
Production costs per ton 
fibre 

Selling costs per ton fibre 
Financial results 
Operating profit 
. Profit after tax from non- 
. mining subsidiaries 


Less: Interest and sundries 

Profit before taxation 
Provision for taxation 

Net profit after taxation 





Previous 

Quarter 

Quarter Financial 

Hnanchd 

ended 

ended 

year 

year to 

30.9JBQ 

30.640 

to date 

date 

919- 

921 

2 823 

3440 

86 000 

89 000 

275 000 

295 000 

71503 

H 122 

35 740 

37 398 

13.4 

12.5 

13.0 

12.7 

R43.0S 

R39J27 

R-40.16 

R35.41 

RS3L8 

R532.7 

R532.4 

R540.0 

R 321.8. 

. R3K2.. 

R310.1 

R279J 

R119.8 

R1122 

R1I4.5 

RI10.9 

R’000 

R'000 

R’000 

R’000 

941 

1 567 

3 876 

5 779 

10 

50 

80 

185 

971 

1 617 

3 956 

5 964 

248 

203 

649 

683 

723 

MM 

3307 

5 28! 

217 

243 

696 

1 201 

506 

1 171 

2 611 

4080 

— ^4^ 




87 

214 

416 

865 

135 

113 

- 330 

284 


Capital expenditure 

Prospecting expenditure 

Notes 

1. Consolidated results are given, as information relating to the 
company only could be misleading. 

2. Financial results are based on actual fibre shipments which vary 
from month to month and do not necessarily bear a pro-rata 
relationship to production and sales for the year, Because of 'a 
distinct seasonal pattern in asbestos sales, results for the quarter 
under review should, preferably, be compared with those of the 
corresponding quarter of the previous financial year. 

3. Operating results relate to the activities of group, mines only, 
while .financial results reflect sales of fibre from group mines as 
well as sales of other producers. ... 

4. Interim dividend No. 58 of 7.5 cents per share -was paid on 

21 August 1980. ; 


On behalf of the Board 



Gencor Group' 


;/•• CH. WALTERS 0 ,^ 

P.A.VAN2YL \ 


Johannesburg 
28 October -1.980 
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Buskerud Fylkeskomraune 

Fixed Rate 10 year Term Lon 

CHF 40,000,000 

to finance 

Geithusfoss Kraftverk 

Arranged and Trended by: 

Union Bank of Norway Ltd. 

Domotic Maxc is, 

fats«penikM«rttb: 

SBAWEBMKEM 


LONDON TRADED ' OPTIONS 


Jan. 
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19th ITALIAN 
FASHION 
PRESELECTION 

International Exhibition of basic and accessory 
products for footwear and leathergoods manufacture 

21st— 23rd 
November 1980 
FLORENCE— Italy 

Palazzo degli Affari 
Piazza Ad.ua 

Stylists - Tanneries - Metal accessories - Lasting - 
Heel factories * Industrial fabrics - Synthetics 
Organised by CAMPIONARIA DI FIRENZE 
For information: 

CAMPIONARIA DI FIRENZE 50123 Firenze (Italy) 

Via deHa Scada, 87 P.O. Box 667 
Tel: (055) 282792-215867-286769 
Telex: 572072 CENTER 
CAMPIONARIA DI FIRENZE 
will organise an International Congress 
la Florence from 39th to 20th November, 1980 on the subject 
“ riie leather industry in the 80s " 



NOTICE 

♦ 

Banco de la Nacion Argentina 

US $251)00,000 

FLOATING RATE NOTES DUE 1987 
In accordance with the provision of the Notes, notiqe is hereby 
given that for che six-month interest period from 23rd October, 
1980. to 23rd April. 1981, the Notes will-carry an Interest rate 
of 13] per cent per annum and the coupon amount per 
USSSfiOO will be US$347.57. 

DBS-DAIWA SECURITIES INTERNATIONAL LIMITED 
Agent Bbnic 


Hunt Chemical 
third quarter 
earnings fall 

Net earnings of Philip A. Boat 
Chemical Corporation, a 63.5 per 
cent owned U-S- subsidiary of 
Tuner and NewalL fell to Sl-05tn 
for the third quarter of 1980, 
compared with S 1.87m last time, 
on little changed sales, of 
S26.44m, against 526.87m. 

For the first nine months this 
year, net earnings totalled S4.58m 
(S5.73m> or . $0.8 t$1.0U per 
share; on sales up from 578.69m 
to 581.53m. 

In order to improve profit- 
ability, the company has taken 
Steps to reduce overhead and 
other ' operating costs 
During the period, gains in 
photographic and electronics pro- 
ducts groups were more than off- 
set by lower sales and reduced 
profitability in the. electro- 
statics and specialty chemicals 
products. 


U.S. film group 
£4.3m cash call 


American Communications 
Industries, a U.S. company 
which produces and distributes 
films, is raising $10.5m (£4.3m) 
through an offer for sale of con- 
vertible stock and common 
shares in the UK. 

ACI is offering 55.5m of 20 
per cent convertible subor- 
dinated income notes at par. 
together with 625,000 ordinary 
shares at S8 per share. 

The proposed offer, which is 
being arranged by Rowe Rudd 
and Co, is being made together 
with an issue in the U.S. of at 
least $l2m of debenture stock. 

UK investors will be offered 
units comprising 50 ordinary 
shares and 5440 of the conver- 


tible notes, which are due in 
the year 2000. The offer for 
sale will, account for slightly 
under 10 per cent of the com- 
pany’s issued capital and control 
of ACI will remain with. Mr. 
Michael Leone, its founder and 
chairman. 

ACI made pre-tax profits of 

S2.74m in The Erst eight months 
of this year, compared with 
5520,000 in rfte same period of 
1979, and is forecasting net 
income for the whole of this 
year of around S4m. Next year 
ihe company expects net income 
of about S11.5m. It is intended 
in due course to distribute as 
dividends about 25 per cent of 
ner income. 


Radio Avonside 
£l.lm capital 
restructure 

Radio Avonside has published 
details of a £1.14m capita! 
structure to raise funds for 
launching an Independent Local 
Radio, station in the Bristol 
area. The company was offered 
ihe franchise by the Indepen- 
dent Broadcasting Authority in 
June. . 

The reorganisation is disclosed 
in a letter to shareholders giving 
notice of an EGM to be held in 
Bristol on November 17. 

In his letter. Professor Glynne 
Wickham, says the company aims 
to announce its choice of pre- 
mises within the next 14 days, to 
publish the prospectus document 
by the end of November, and 
to commence work on the con- 
version of studio premises in 
December. 


Horizon Travel improves holiday scheme 


BY TIM DICKSON 

Horizon Travel, the publicly 
quoted air holiday operator, is 
improving the terms of Its 
holiday Concessionary scheme 
for shareholders. 

Under the new proposals, 
which become effective in early 
December, the minimum share- 
holding is b&lved. the qualifying 
period up to holiday departure 
date is reduced to 6 months, 
and the discount available to a 
travelling shareholder and part}' 


is increased to 10 per cent on a 
maximum holiday value of 
£ 1 , 000 . 

As things stand investors have 
to buy 500 Horizon shares frost 
£1.790 at yesterday's closing 
price of 358p) after which they 
are entitled to a 7\ per cent 
reduction on a maximum £500 
holiday (i.e. £37.50). In future 
the qualifying holding will be 
250 shares (or 750 following a 
proposed two-for-one scrip issue) 


which will provide a maximum 
concession of 10 per cent on a 
£1.000 holiday (i.e. £100). 

*' Since we originally intro- 
duced our shareholders conces- 
sion scheme over five years ago, 
the value of the qualifying 
shareholding in Horizon has in- 
creased by virtue of the substan- 
tial rise in the company's share 
price." Mr. Bruce Tanner, 
chairman, said yesterday. “We 
have therefore fell il fair iq 


adjust the scheme to brine /! 
more into line with the original 
concept." 

Less than 200 of the estimated 
3,200 individual qualifying share- 
holders have taken advantage so 
far. 

Mr. Tanner added that the 
scrip issue had been proposed to 
help “ in maintaining j more 
reasonable relationship between 
the issued share capita! and the 
funds employed in the business.” 



Nine months results to 30 September 1980 


Results (Unaudited) 

1st 9 months , 
1980 

1st 9 months 
1979 

Full Year 

1979 


£ MILLION 

£ MILLION 

£ MILLION 

Group Sales 

1,358.1 

1,192.7 

1,621.3 

Group Trading Profit 

67.4 

47.9 

66.0 

Interest Charges 

1-2 

2.7 

2.8 

Group Profit (after interest) 

66.2 

45.2 

63.2 


GROUP 

Momentum slackened in third quarter of 1980, but profits after interest cumulatively up 
46% on 1 979. Full year expected to be more than satisfactory. 

Strong cash flow reinforced by sale of Wam'ner & Mason grocery wholesaling 
subsidiary. Group well placed for new major di versifi cation. 


Domestic Tobacco 

Profits up 60% . Benefits from rise in 
market share and switch to king size cigarettes. 
Previous year distorted by strike in Northern 
Ireland. 

Overseas Tobacco 

Had mixed results. UK exports did well 
as did Niemeyer exports to Germany Over- 
seas subsidiaries' results down overall, only 
Ritmeester showing small improvement. 


Optical 

Companies in the UK and Italy made 
steady progress and have not been seriously 
affected by economic recession. 


PumpsandValves 

UK operations affected by weak home 
demand and strength of sterling. Overseas 
companies achieved excellent results. 
Division ahead 17% on 1979. 


Distribution 

Companies generally have done well, but sales rather sluggish inForbuoys.The Warriner 
& Mason grocery wholesaling business in England and Scotland was sold, but successful 
Northern Ireland business with greater local strength retained. 


Gallaher Limited, 65 Kingsway, London WC2B 6TG.Tel: 01-242 'l290.Telex: 25505 
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Refrigeration 




Gasoline can be made from coal too. In the 1930s and 1940s, 
the annual production of motor fuel from coal in Germany 
exceeded 5,000,000 tons. That early, Linde processes were 
employed in the necessary hydrolysis and synthesis plants. 
With its overall technology for production, treatment, purification 
and separation of gases In the processing of coal, Linde now 
occupies a foremost place in international plant engineering 
arid construction. Among projects currently in hand, 

Linde is building plants for the world’s largest coal gasification 
complex in Africa, the first private-enterprise coal gasification 


venture in U£A and pilot facilities fa West Germany. 
Alternatives to. oil as a source of energy are vitally needed. 
Linde know-how.is helping to develop them. 

Linde solved this problem. Expertise in our fields will also so! 
your problems, however large or small. Linde Group leads 
the way in applied technology. World wide sales of 
DM 2,600 million are backed by a workforce of 19,000. 


Linde AG, Abraham-Unco! n-$tr. 21, D-6200 Wiesbaden HGermany) 
Tel (06121) 7701 1 - 
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Poppy Week Nov 3-9 

BoyalBratdsfr Legion. 


CO* s»oe ha bean gotereinty donated) 



Timely money. 


Northern Rode 5-Year Extra 
Income Shares earn you. big 
interest every six months. Let 
the interest lie and you earn 
even more-12. 89%, equivalent 
to 18.41% grossl 
Minimum investment is £100, 
but if you put in £1000 you 
can choose to have 
monthly interest 
Ask for M details. 


5 -YEAR 

EXTRA INCOME SHARES 

1250 * 

EQUIVALENT TO 

17.86%®® 

-The me may vaiy tat wl 
always be 2% above the 
Northern Rock Pnkttncc 
Sm rate. 

Northern 

Rock 

A Countrywide Building Society 


Member of the 
Trustees. Branch 



CQ 1 247 6861 ). 

Scottish Office 27 Casde Street, ErfrrfrogfaEH23DN.(Q31 2263401). 
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MINING NEWS 


Kennecott sees third quarter loss 



BY GEORGE MftlWG-STANLEY' 

TOE LARGEST copper producer 
in the U.JL, Kennecott, will this 
week report M a si gnifican t loss 
per share " for the third quarter 
ended on September 30, accord- 
ing to Hr. Thomas D. Barrow, 
chief executive. 

While part of the loss is 
attributable to the world-wide 
economic downturn, which has 
hit the motor and housing indus- 
tries. two major customers for 
copper, particularly hard, the 
main factor is the recent 6JMay 
strike by copper workers. Mr. 
Barrow said that the strike was 
“a disaster," and had cost the 
company almost 31m a day in 
lost production, 

Mr. Barrow was, however, 
cautiously optimistic for the 
company’s . future. The fourth 
quarter will obviously be a 
marked i m pr o ve m ent on the 
period lust ended— Kennecott 
settled the dispute on September 
9, and is now bade in fall pro- 
duction, unlike most of its rivals 
in the copper business. 

Phelps Bodge, for example, 
which yesterday reported a loss 
of $LL6m or 60 cents for the 
third quarter, compared with a 
profit of $19 Jim or 88 cents last 
time, said that fourth quarter 
earnings will also be depressed 
by the effects of the strike. 

Phelps Dodge . settled cm 
October S, but production is -still 
gradually returning to normal. 
Mr. Barrow estimated that most 
companies would need between . 
30 and 45 days to resume foil 
production. 

The dispate cut Phelps Dodge's 
net profits for the first nine 
months of the year to $62.4m or 
52:86 a share from S73-2m or 
$3.32 a share. 

Both companies have, of 
course, been cushioned to some 
extent by excellent performances 
in the first quarter, when copper 
prices^ averaged 50 per cent 
higher than in the corresponding 
period of 1979. 

A further cause for Mr. 
Barrow’s optimism is to be 
found in the fact that several 
of the major producers have not 
yet come to a settlement with 
the unions, notably Asarco, 
Anaconda, Newmont and 

Anama-r. 


Hr. Barrow said that he would 
be surprised if some, at least, of 
these companies were hot stiH 
Strikebound in dhe new year, 
and this is certain to mean more 


Zambia at .the weekend. While 
this has not yet caused any dis- 
ruption to copper supplies, it 
will feed consumer fears about 
the " political stability of the 


Demand for nickel remains 
weak, the company-said-; . 

■ "A subsidiary. United KewfllU 

Mines, whkh produces 

lead in the Yukon, -«w_Jbxrd 


ana mis is certain id mean more . me pouacai siaouuy ui me n&i 7m 

orders for those companies, like country, and could divert orders quarter net profits 


Kennecott, which have 
reached settlements. 


The price Kennecott had to 
pay, rises of about 36 per cent 
spread over the three-year life 
of the new contracts, may have 
looked expensive at the time, 
but it could well guarantee the 
company a strong closing 
quarter, and perhaps even a good 
start to 1981. 


Mr. Barrow's optimism for 
1981 Is also founded on the fact 
that tiie company has already 
sold something approaching half 
of-its -by-product precious metals 
output “at around current mar- 
ket prices." This represents a 
jump of at least $150 an ounce 
for gold over the $483 at which 
Kennecott entered into forward 
sales contracts for half of its 
1980 output 

Another factor which could 
prove beneficial- to Kennecott is 
the outbreak of unrest, in 


already ' towards 'more stable arias, such 
as tile U.S. • 

Third quarter profits of the 
leading Canadian base metal 
producers, while not subject to 
the strike, which hit TLS. com- 
panies’ learnings, also show 
sharp downturns. 

‘ Corporation Faleonbridge Cop- 
per's net profits for the . period 
fell to. C$7.1m (£2.5m) or 55 
cents a share - from CS92m or 71 
cents a share, mainly as a re- 
sult of lower: metal production - 
and increased "exploration ex- 
penditure. The company also 
said that it was still . suffering . 
the effects of shortages of skilled 
manpower. ■ 

Faleonbridge Nickel, which 
controls Corporation - Falcon- 
bridge Copper, said yesterday, 
that a “-drastic redaction " in 
nickel demand was the main fac- 
tor behind the 9 per cent fail In 
profits for the first nine months 
to C$6L5m or .C$1L3S a share. 


from CS4&&, bringing 
months .figure to C$7m, against 
C$fl.2m. .. ’ * 

Falling ore grades were -tha 
main cause behind the feD> at 
the British Columbia copper pro- 
ducer Bethlehem Copper.' Net 
profits were C$lm compared 
with C$5m last time. Lower pro- 
duction of molybdenum .also 
contributed to the decline. . The 
company said that . higher grades 
would bo. mined during the first 
quarter of 1981. : - - > 

Another British Columbia pop- 
per and molybdenum producer, 
Gibraltar Mines, recorded, . an 
exceptionally sharp * fall to 
C$L4m from GS9.2m over .the 
' “ ed. 



grades, 

the amount of oxidised mate 
being, encountered and much 
lower prices for molybdenum 
were the main factors -behind the 
decline. . . 

See also rage 81 \ 


OIL AND GAS NEWS 


Queensland’s Beldene gas 
field commercial 


BY STEPHEN THOMPSON 



9th consecutive annual increase 
raises Tenneco’s dividend rate to $2.60. 


For the ninth consecutive year, Tenneco 
has increased the dividend on its common 
stock. The latest increase, from 60 cents 
to 65 cents a share quarterly, brings the 
annual rate to $2.60. This is nearly double 
the $1 .32 of a decade ago. 

The increase reflects Tenneco’s con- 
tinued success in making its commitment 
to energy pay off. During the first half of 
1980, the Company’s energy operations 
contributed three-fourths of Tenneco’s 
earnings and led the way to record results. 

The Company’s dominant corporate 
strategy since the oil embargo of 1973 
has been to concentrate on producing 
more energy in the United States. And the 
commitment continues. Tenneco is active 
in all the major oil and natural gas pro- 
ducing areas of the United States, both 
onshore and offshore. In addition, the 
Company is a partner in America’s first 
commercial-size coal gasification plant 
and in a project to produce oil from shale. 
This year, Tenneco will spend more than a 
billion dollars on energy projects, most of it 
in the United States. This is more than 
double the profits of the entire corporation 
last year. 

Although most of Tenneco’s income 
comes from energy, we are also active in 
other basic industries, like food, chemi- 
cals, farm and construction equipment, 
automotive components, packaging, ship- 
building, and insurance. 

That’s Tenneco today: growing in 
energy... and more. 

For more information about Tenneco , 
write Tenneco Inc., Dept. FT-6, P.O. Box 
2511 , Houston , TX 77001, U.S.A. 
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Common stock: Traded on-m^or 
' U.S/and international exchanges 
Price ata'30/8Q:$4l% * 





Tenneco 

TENNECO COMPA NIES IN THE UNITED KINGDOM INCLUDE: 

ALBRIGHT & WILSON LTD. J I CASE COMPANY LTD. DAVID BROWN TRACTORS LTD. GLOBE PETROLEUM SALES LTD. HARMO INDUSTRIES 
FOCLAIN LTD. TENNECO CHEMICALS EUROPE LTD. TENNECO EUROPE. WG. TENNECO OIL CO. TENNECO WALKER (UK) LTD. 


TESTING OF the latest appraisal 
well on the Beldene natural gas 
field in Queensland’s Surat Basin 
has proved that- the field is com- 
mercial, according to Hartogen 
Energy. 

The latest well, Beldene No. 
6, flowed at a rate of 5.52m 
cubic feet of gas a day and has 
been completed as a shut-in gas 
well A shut-in well is a well 
capable of producing but tem- 
porarily dosed for technical 
or economical reasons. 

The gas flow followed a drill 
stem test of the interval between 
4,038 feet and 4,730 feet. - - 
Beldene No. 6 is located around 
1,480 metres from the original 
Beldene No. 1 -discovery well, 
which flowed at 18m cubic feet 
of gas a day, and around half 
‘that distance from the Beldene 
No. 5 well which flowed at 7.8m 
cubic feet of gas a day.- 
Hartogen Energy, operator of 
the field, says that in December . 
the joint venturers in the pro- 
ject will approve the construction 
of a 15 km pipeline spur to 
Hartogen’s gas . facilities - at 
Kincora. ' 

A further well, Beldene No. 7 
is to be commenced in the next 
few days and will be located 
800 metres north-west of Beldene 
No. 6. Target depth is 4,800 feeL 
Hartogen has a 50 per cent 
interest in the Beldene field, 

Australian Aquitaine 25 per cent. 
Alliance Minerals Australia 12.5 
per cent and Cluff Oil 

(Australia), 125 per cent 
The interests in the field are 
subject to royalties totalling 14.65 
per cent Australian Oil and. 
Gas Corporation has a 10 per 
cent net profit interest 

★ ★ ir 

Santos reports that the 

Wareena No. 1 exploration well 
in the northern Cooper Basin in 
Queensland has flowed natural 
gas at a rate of 500,000 cu ft 
a day over an interval of 18 ft 
The flow was recorded during 
a drill stem test of the interval 
between 6,162 to 8,180 .ft with 
a surface flowing pressure of 
79 psl The gas flowed from the 
top of the Permian zone of 
interest. Target depth of 
Wareena No. 1 is 7.570 ft 
The well is being funded as 
to '80 per cent by Western 
Mining, io per cent by Santos. 

8 per cent by Aquitaine and 2 
per cent by Cluff Oil (Australia). 

On completion -of Wareena 
No. 1. Santos wilL control 4L5 
per cent, Delhi Petroleum 32.4 
per cent, Vamgas 8.1 per cent 


Cluff OH (Australia) 2 per cent 
and Western Mining Corpora- 
tion S per cent 

The first weH. drilled in the 
East China Sea by a consortium 
including the Bermuda-registered 
Weeks Petroleum has been 
plugged and abandoned. 

The well, drilled on a 10m- 
acre block on the Continental 
Shelf between South Korea and 
Japan reached a depth of 14,700 
feet, and did not show eiither oil 
or gas in commercial quantities. 

Weeks says that data from the 
abandoned well will be used in 
planning continuing exploration 
of the block. Weeks has an 8.39 
per cent interest in the zone and 
adjacent concession areas. 

★ * 

A core recovered, from th« 
Mount Horner No. 3 well drilled 
on EP 96 in the onshore Perth 
Basin has revealed itraces of oil 
according to Western Resources, 
which has a 35 per cent interest 
in the licence area. 

However, the section of 


occurence is limited and 
not yet been possible to evaluate, 
what, if any, commercial, pig* 
nificance the shows have. Mount 
Honer No. 3 is currently a 
depth of 4,564 feet .and- has *- 
target depth of 6,500 feet,i_ 

* * *n’.V 

TRACES OF high war oil have 
been found in a drill stem test 
of the. Wareena No. X' well to 
the northern Cooper Basih, In - 
Queensland. The operator for 
the wel, Australia's Delhi Petro- 
leum, said that the traces were - 
recovered from the basal 
Jurassic, one of the main targets 
of the well, between 4B83 and 
4,905 fL 

’ The well Is about 700 miles 
west of Brisbane, and the 
planned total . depth is. 7,570 fL 
Interests on completion of the 
well will be: Santos 41.5 per 
cent; Dc*8ti 32.4 per cent, Vamgas 
S.1 per cent. Western Mining 8 
per cent. Australian Aquitaine 
Petroleum 8. per cent and Cl off . 
Oil (Australia) 2 per cent j - . 


BASE LENDING RATES 


. A.B.N. Bank 16 

Allied Irish Bank 16 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacber 18 % 
A P Bank Ltd. 16 % 

■ Arbuthnot Latham 16 % 
Associates Cap. Corp. 16 . % 
Banco de Bilbao — .. 16 % 

BCG3 ; 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Taznise SA. ...... 16}% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Perurt Trust.. 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 16 % 

■ Charterhouse Japhet.. 16 % 

Choulartons 18 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Cooperative Bank *16 % 

Corinthian* Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 

. First Nat Fin. Corp.... 18 % 
First 'Nat Secs: Ltd. ... 18 % 

Robert Fraser 16 % 

Antony Gibbs i$ % 

Greyhound Guaranty... 16 % 
.Grindlays Bank :J16 % 


■ Guinness Mahon 16 % 

■ Hambros Bank 16 % 

■ Hill Samuel ....516 % 

• CL Hoare & Co flfi % 

Hongkong & Shanghai 16 % 
Keyser UUmann ...... 16 % 

Knowsley & Co. Ltd.... 18 % 

Langrfs Trust Ltd. ... 16 % 

. .Lloyds Bank 16 .% 

■ Edward Manson & Co. 17 % 

Bfidland Bank 16 % 

■ Samuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 

P. S. Refson & Cto. ... 16 % 
Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

‘ E; S. Schwab 16% 

Security Trust Co. Ltd. 17 % , 
Standard Chartered. ...', i6*% i 
Trade Dev. Bank „...:18-% f 
Trustee. Savings Bank 16 % 
Twentieth Century Bk. 16"% 
United Bank of Kuwait- 16% 
Whiteaway Laidlaw ... lfi£% 
Williams & Glyn’s 16"" 
WintfuBt Sets. Ltd./... 16 
Yorkshire Bank 

■ Members of the Accsptmg 

Committee. , :lf 

• 7-day deposits U%; 

deposits 14*,%.- V2/ 

t 7-day deposits on sums'iJ-tipSX) 
end under 14%, up -to’^EW.OOO 
14 a z%and -ever ESO.OOO 15%^ l * 
t -Call .deposits over E1,000'^4l(Ci - 
S Demand deposits 14^%. ■ x- 1 - 



Electronics 

TechnoJogjathanccd : 

Overlie past six -yean* Cray Electionkrf turnover has more dan doubled, 
with an abnoa: nine-fold increase in earnings per store. 

We cannot ignore die present recession, but the consbBdaiion and 

progress of djeCtay Group over die past few pantos beat lewaidina 

and we are in good sh^efor thefe ture. 


Turnover .••.*... 
Saks per em^oyee - 
Profit b^bre taxation, and 
QBBQR&siy items 
Proficafter tax ■ 

Earnings per share 
Dividend persbaie ■ 


Year to April 

1980 1979 

£13,865,000 £10,664£00 +3096 






£12,898 

£875X500 

£542^X30 

5.45p 

ZQOp 


£9,838 +31% ‘ 

£730,000 - +2096 
£435^000 +25%-’ 
438p +25%. 
U2p +16% 
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BIDS AND DEALS 
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Giltspur denies counter-bid 


A 


I /■*•> 

'■*^ r a 


GILTSPUR DENIED yesterday 
Mthflt it had received a counter 
* n -bjd to the proposed £22m equity 
' •■and loan stock offer from Trans- 
'•■‘port Development Group. The 
..inanagfng director of Giltspur. 
■'"Mr, T, E. D. Haffcer, said yester- 
day that he did not know of any 
^■interest from a third party and 
dismissed such rumours as 
impure speculation.” 

*”/ The share price, however, was 
^ ’still influenced by the possibility 
■"’’of a rival; to TDG and clhnhed 8p 
‘••‘•to lt2p. after 114p. The approach 
■' 4J1 would value each Giltspur share 
•'“at 116p.-: TOG had expected to 
^crystallise its proposes today 
. and, although it is still assessing 
™'Qte sitnatioiu; the perceived 
-commercial logic of the deal is 
said to be strengthening, 
if- m the meantime, Giltspur is 
unsure of Mr. Maxwell 
Joseph’s plans for his 23 per cent 
* folding in the industrial services 
r \ group. Be has already announced 


his acceptance of TOG'S pro- 
posed term's, in the absence of a 
higher offer, although the rest of 
thO Giltspur Board has rejected 
TDG’s overture as inadequate. 

NORTHERN ENG. 
INVESTS IN 
ZIMBABWE 

. Northern Engineering Indust- 
ries, in conjunction with 
Cochrane Holdings, of Salisbury. 
Zimbabwe. - has formed a joint 
company,' NEI Cochrane Engin- 
eering (Pvt). NEI will hold 51 
per cent of NEI Cochrane with 
the Cochrane family Interests 
reraining 49 per cent 

NEI Cochrane will continue to 
operate the Cochrane business 
which is the largest manufactur- 
ing complex for boilers and 
pressure vessels in Zimbabwe, 
with an annual turnover of some 
Z$8m (£5.5m). 

The new company will be 


used to exploit the complemen- 
tary range- of products of NEI' 
and Cochrane in Central Africa 
and expand the manufacturing 
range based on NEI technology. 

Coincident with this develop- 
ment. NEI is regrouping its 
existing operations in Zambia- 
and- Zimbabwe into a new- 
organisation. This will continue 
the manufacture of electrical 
equipment and further develop 
sales of NEI electrical and 
mechanical equipment in Cen- 
tral Africa with particular 
emphasis on mining activities. - 

METAL BOX 
OVERSEAS 

...Metal Box Overseas* subsidiary 
Metal Bax BHD, is negotiating to 
acquire the whole of Malaysian. 
Can Company SDN Bid’s issued 
share capital from Kumpulan 
Fima Bbd, the three companies 
said in a joint statement. 


If negotiations are successful. 
Metal Bax Overseas and Fima 
would enter into a joint venture 
whereby Fima, would, acquire a 
controlling interest in' Metal Box 
BHD. 

The statement did not disclose 
financial details. 

A 

DRAKE AND SCULL 
. SHARE CHANGE 

■ Drake and Scull Holdings has 
been informed that following' the 
sale by Globe Investment Trust 

of a substantial proportion of 

its ordinary holding in Electra 
Investment Trust. Globe has not, 
since September SO. 1880, had a 
notifiable interest in the Drake 
and Scull equity. 

As a consequence of the Globe 
disposal, Drake and Scull has 
been informed by Electra that it 
is interested- in 1.38m. ordinary 
shares (6.99 per cent). 


Monument Secs, in 
takeover talks— 
listing suspended 


MONUMENT SECURITIES, a 
lossmaking investment bolding 
company, is engaged in talks 
which may lead to an offer being 
made for the company’s capital, 
followed by a re-organisation. 
The-' shares were suspended at 
Sip yesterday- valuing the com- 
pany at £260,000. 

Announcing the closure of its 
lossmakirig U-S. subsidiary — 
Universal Towel— -in July the 
company said that it was actively 
loo tang for a substantial cash 
injection which could involve 
the dilution ' of existing share- 
holdings. The company said at 
the time that unless it got an 


injection of cash it “ could not 
carry on mqch longer.” 

The company said yesterday 
that the present talks would take 
“a little bit of time.” There 
were further talks to take place 
with a number of different 
parties Involved and a further 
announcement was not expected 
for some weeks. 

The company, which has been 
in and out of the red in l he past 
five years, showed a £33,000 
deficit for the 12 months ended 
March 31, 1979. Shareholders 
have not had a dividend since 
.1973. 


- ,v rv> 


Renwick shares stand 5p above AAH offer 


!4as 


SHARES IN Renwick Group 
moved 2p higher to 70p yester- 
day, where they stand 5p above 
the level of the recent offer from 
AAH, the -fuel distributors and 
buHdess supplier group. 

Mr. John Bentley, chairman of 
Tebbitt Group, the property com- 
- pany, which on Friday purchased 
9.9 pet cent of Renwick said 
yesterday: “lam sitting back to 
see what AAH has to offer.” 

Last Friday, Mr. W. Pybus, the 
chairman of AAH, received a 
lettaf from Mr. Bentley asking 
4>>Mwhether AAH would consider 
-’’'selling Renwick ’s interests in 
a-^nocor • cruiser and yachts, 
^'caravans, travel agencies and 
- garages. If AAH’s bid was 
~ successful. 

Mr. Pybus said yesterday that 
AAH. was not considering selling 
. any of the interests in Renwick 


Group, .which, is addition, to 
manufacturing motor cruisers 
and vehicle conventions, has road 
haulage and fuel distribution 
interests. 

AAH, added Mr. Pybus, 
intended to go ahead with the 
agreed bid. 

Mr. Bentley said later: 44 I’m 
surprised in the circumstances 
that they feel they can continue 
with their bid. The circum- 
stances being the current market 
price.” 

LIDSTONE 

Upon the offers from Security 
Ririnnp - becoming uncondi- 
tional the share-listing of 
Udstone is to be temporarily 
suspended pending the publica- 
tion of information on the Lid- 
stone group following its acqui- 


sition of New Cavendish Estates, 
a property investment associate 
of Gresham House. 

Application will then be made 
for the readmission to the 'list 
of the Lidstone preference and 
ordinary shares (including. 
504,000 issued to the vendors of 
NCE). 

Under the name of New 
Cavendish Estates. Lidstone will 
be developed as an autonomous 
listed public property invest- 
ment company primarily con- 
cerned with investment in shop 
office and industrial properties.- 
It is intended to consider the 
disposal . of Lidsto tie’s butchery 
business. 

LAURENCE SCOTT 

Laurence "Scott has written to 
shareholders urging then to 


accept the cash alternative of 60p 
from Mining Supplies as they do 
not believe' it would be in share- 
holders best interests to remain 
as a minority holder in Scott. 

Last week Mining Supplies 
announced that it has secured 
control of Scott with 64J.4 per 
cent of the shares. Mr. Paul 
Tapscott, chairman of Scott, said 
yesterday that talks have been 
initiated between the two groups 
concerning the future of Scott 
and with a view to allaying any 
concern felt by Scott’s customers. 

WAGON INDUSTRIAL 

Following the consent of the 
French Ministry of Economy. 
Wagon Industrial Holdings com- 

S leted the acquisition of Vinco- 
[t SA. on . October 23. - The 
total consideration, . paid on 
completion, was £2J2m in cash. 


Gough Cooper forecasts 
£350,000 loss for year 


GOUGH COOPER, the housing 
estate developer .and contractor 
which is the subject of an 
agreed £11, 4m cash bid from 
Allied London Properties, is 
forecasting a pre-tax loss of 
around £350,000 for the year 
ended September 30, 1980. This 
follows a first-half deficit of 
£655,000 and compares with a 
profit for 1978-79 of £501,000. 

Announcing this in the for- 
mal offer document Mr. John 
Boardman, the Gough chairman, 
says that the board has every 
confidence in the longer-term 
prospects of the group’s trad- 
ing activities and the strength 
of its property investment port- 
folio. 

However, given the histori- 


cally low stock market rating 
for the company's shares as com- 
pared with asset hacking (166p 
per share at September 30. 
1979) and the present unfav- 
ourable trading conditions, the 
directors believe that the com- 
pany’s share price is unlikely to 
reach 145p: — the Allied offer—- in 
the near future. 

The directors of Gongh and 
their families and certain other 
holders bave irrevocably under- 
taken to accept the offer in res- 
pect of 2L8 per cent of the 
capital. 

The offer by Allied tops the 
unwelcome 120p cash offer by 
Stanvest Holdings. Mr. Remo 
Dipre’s private company. 


U.S. $35,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 28th April 1982 

The Tokai Bank, Ltd. 


LONDON 





In accordance with the provisions of the Certificates, notice 
is hereby given that for the six months interest penod from 
28th October, 1980 to 2Bih April. 19BJ. the Cerwfwawss w,.l 
carry an Interest Rate of \A\% per annum. The relevant 
interest payment date will be 2ffch April, !9 h1. 


Mernfll^chlntefira^ 

Agent Bank 


MINCORP LIMITED 

Registered Office: 

6th Floor, 450 little Collins Street 

Melbourne, Victoria 3000, Australia 

The securities of the company are dealt io on the Official 
Lists of the Australian Associated Stock Exchanges. 

The issued capital comprises 7,520,000 Ordinary shares of 
20 cents each. 

The company holds intereas In seven petroleum exploration 
permits in both off-shore and on-shore sedimentary basins in 
Australia and the option to acquire a 1 per cent undivided 
working interest in EP 100 in tbe Perth on-shore basin within 
which tiie discovery of the Woodada Gas Field was made in 
May-June, 1980. 

The acquisition of the interest in EP 100 which is subject to 
the approval of shareholders in general meeting to be held 
on 14th November, 1980. involves the issue of 3 million fully 
paid shares which will raise the issued capital of the company 
to 10,520.000 Ordinary shares. 

E. M. KLOPROGGE. Comonnn Secretory 
MINCORP LIMITED 
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Can your bank answer inquiries on 
international funds transfers m minutes? 

Irving Trust can. • 

We've developed a new service for tracking your international funds transfers. 
Its called Customer IhgunyFrocess^ 


* 
* 
i >/ 


i •• 
I r‘ 


you have ah the infonnabanyou need when you needit 

CIPis a foHy automated retrieval systenL L traces instractions received by 
tnail, cable and telex. Ift also computer-^automated to ieceive data via 
S.WXF.L and CHIPS. . 

AH our in-house international funds transfer systems are integrated. So 
we have the capability to recover every recand pertiiient io yourinquiiy . 
within /minutes. ' • 

We keep ah transfer information on-line for six months for fast retrieval. If 
you want to check on something older than six months, we can still rive 
you fastservioe. Westore ah tracer iiLformata 
microfilm form. 
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^anc^rbQprifnc^^bes f > --'ra 8 ^ - *? ‘ • 'group’ pw»vjd^tiiewjde;range of ' *-\ *.-'.'4 

finariNol eariiu-oc ran, »Ku^ Kv ■ * '’"I 
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&7W :+■ ;V/ 

stipp^boridsarKi : . 

<le^^^sobnstrUctfon • * : " ;T 

Indonesia and Singapore., 
as 


financial serykesrequired by .. 

-major contractors and. \ •f 

' corporations. Locai currency. " .V- - j 

■ finance, foreign exchange, export ' - ^ /•: 

and euroddiar.finance are all ' ■ , V . . -. ‘j 
part of Grindays’. service to the 
industry. -■ • *. 

• . So too are our specialist ■ ' ' * 

construction industry insurance ’ 
services based In London, . 


• ; 
. 1 

t .1 •: 


, 30 whatever your . 

. cofvamctiori.unttx>i Gnndiays Corporate . requirements you can bank on 
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Domidk. Afort/a. Fast serviced Its one reason we h andle billions of dollars a day m funds transfers. 

oger of Irving Trust* Quality 

Control Group: 'jogtve you xhink about this: doesyour correspondent bank meetyour transfer 

inqmryneeds? If not, callthe bank thaft first on the Street living Trust 
Gmnpany One WaliStreet, New kbrfc, NY 10015. 


needs, call me at 
’48*3863? 



Irving Trust 

UniquaWaMwide. 



inixm'^ryiny ^oidoo^rqiiwit- ftBpublo of: 

^ J JartS ..-.lx- 


- -i««M f ;Own fPgftMMu- Qatar^ -S cqUomI- \ 
iof/bnwfta .Z*n>-Zmtt ZM»hm 




OMYDEUAFUB NONSTOP DAlUr TO ATLANIA 

AND ON TO OVER 80 IISA OTIS 


TbkeDelta’sWide-Kide TriStar to Atlanta and,mthout 


Delta’s nonstops from London and Frankfurt to Atlanta 
areWIde-Ride Lockheed L-l 01 ITriStarspoweredby Rolk- 
Bcjyce engines. You enjoy superb international dining, in-flight 
entertainment and duty-free shopping. ■ 

Delta passengers' will arrive at Atlanta s ^jectacular new 
tensinaL It r s the worid's largest, with superb ^aohiaesfor 
inter national travelers. 


FMHKFUn 





For infonnation and reservations, call your TVavel AgenL 
Or call Delta in London at (01) 668-0935, Telex 87480. Or call 
Delta in Frankfort at 0611 23 3024, Tfelex 0416233. Delta 
Ticket Offices are at 140 Regent Street, London, Wilt 6 AT and 
Friedensstrasse 7, 6000 F rankf urt/ Main. 

Schedules are subject to change without notice. 
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INTERNATIONAL COMPANIES and FINANCE 



U S. AIRLINE INDUSTRY 


Texas Air dips into its war chest 


BY (AN HARGREAVES IN NEW YORK 


Yugoslavia 
loan terms 
criticised 


Dollar bonds slide 


as Libor increases 


BY OUR .EUROMARKETS STAFF 


TEXAS AIR, other members of 
the U.S. airline industry are 
relieved to note, has started to 
spend some of the hoard of cash 
it locked away io the course of 
its dramatic but unsuccessful 
pursuit of mergers with two 
much larger air carriers, TWA 
and National, during Uie last 
two years. 

That S150m war chest has 
made other airline executives 
nervous wherever Mr. Frank 
Lorenzo. Texas's wealthy, young 
chairman, left his calling card. 

Rumour has it that the com’ 
pany, the parent of the upstart 
Houston-based carrier Texas 
International Airlines fTXIA}, 
owns a small, hut potentially 
expandable stake in almost 
every major airline in the 
country. 

But today, says Mr. Lorenzo. 
“ I guess you could say wc have 
our hands full without acquisi- 
tions, although some kind of 
combination for TX3A is always 
a possibility." 

What Mr. Lorenzo's hands are 
full with is New York Air. a 
recently formed subsidiary of 
Texas Air, which is already 
operating from makeshift head- 
quarters at New York's crowded 
La Guardia airport in prepara- 
tion for commencement of 
operations in mid-December. 
New York Air’s name is already 
in the December air timetables. 

Assuming that airport parking 
space, and a few other matters, 
are cleared up according to 
plan. New York Air from mid- 
December will begin to offer 
service between La Guardia and 
both Boston and Washington, 
DC. Eventually Mr. Lorenzo 
aims to create a major airline, 
using New York as a hub and 
serving much of the north east 
of the country, reaching west 
into the Ohio valley. 

With almost every airl ine in 
the country, including TXLA. 
slumping into losses because of 
the economic recession and high 
fuel costs, it hardly seems the 
hes? moment to begin an en- 
tirely new airline. 

“We have thought very hard 


and carefully about the timing 
of the capital we are putting 
into this venture. But we are 
sure that there is. a long-term 
niche for a low' cost, low price 
carrier in the U.S. market,” 
says Mr. Lorenzo. “New York 
Air will be the only U.S. carrier 
using New York as a hub city.” 

The idea for New York Air 
was born, he says, in June 1979, 
when a telephone call from the 
Massachussetts Fort Authority 
raised the subject of .com- 
petitiveness, or lack of It. in 
Boston's air services. 

Mr. Lorenzo, a New Yorker, 
also knew from personal experi- 
ence. like most businessmen in 
the dry. the comfortable situa- 
tion enjoyed by Eastern Air- 
lines. as the only operator of a 
shuttle between La Guardia and 
Washington National, the main 
transport thread connecting the 
country's financial and political 
centres. It is no surprise that 
Congressmen and officials in 
Washington have rallied behind 
Texas attempts to negotiate 
slots at the full-to-capacity 
Washington airport. The politi- 
cians, too, know from first hand 
experience how useful it would 
be to have more competition on 
the route. 

So, Texas's “ project Alpha ” 
was born, and became New 
York Air when Mr. Lorenzo 
decided that, to win a place in 
the local community, it would be 
better to have an airline which 
was locally identifiable, rather 
than one that merely extended 
TXIA's operations. 

For a while, the TWA battle 
distracted Mr. Lorenzo, but the 
concept of New York Air out- 
lasted the burly burly of that 
bid struggle. 

Meanwhile, the war chest was 
gaining weight, bo th fr om stock 
appreciation when TXIA sold its 
holdings in National to Pan Am 
and from the borrowings Mr. 
Lorenzo took on to further these 
expansionist ambitions. 

Now. instead of going into 
the market for airlines Mr. 
Lorenzo has been Into the mar- 
ket for aeroplanes. He recently 
signed to buy 20 McDonnell 


Douglas DC9s from Swissair 
and Austria Air and is close to 
completing' another deal in 
Europe to buy five more DC9s, 
with options for a further five. 

This $130in bundle is a radi- 
cal move, given that TXIA’s 
existing fleet is only 33. 

Some of the new aircraft will 
be used to retire older DC9s 
from the TXIA fleet, but the 
bulk of them will be needed 


release of the industry from the 
motherly clasp of the Civil 
Aeronautics Board under the 
Government’s deregulation pro- 
gramme, is still to come. “This 
•industry is .going to go through 
a -tough and trying time, not 
unlike what, happened in Wall 
Street,’’ he. says in a reference 
to ; the merger wave which 
swept through New ■ York's 
securities industry triggered by 


TEXAS AIR CORPORATION 


78.6 120.4 144.8 1802 2342 


Net profit 


8 . .41.4 


Long-term 

debt 


3M 108-1 


for the growth of New York 
Air. 

Mr. Lorenzo radiates confi- 
dence that he has found the 
right target with New York Air, 
but he is under no illusions 
about the blood which will be 
spilled in establishing a fares 
structure initially 20 to 50 per 
cent below Eastern's shuttle 
rates, for example. 

The strategy, says Mr. 
Lorenzo, is to m aintain a strong 
balance-sheet in order to have 
greater staying power in the 
chosen market than much larger 
competitors.” It will be a long 
time before you see Texas Air 
operating without substantial 
cash levels or with a lot of 
short-term debt.” he says. 

Although Texas Air has debt 
of roughly twice its $S0m equity, 
most of the debt is long-term, 
with maturity dates beyond 1985 
and held at by today’s 
standards, - very attractive in- 
terest rates. Purely as a bank- 
ing operation, Texas is making 
money. 

Mr. Lorenzo’s theory is that 
the mayhem in the industry, 
which many forecast for this 
year, when the problems of -a 
recession and high fuel costs 
combined with the gradual 


the en ding of fixed rate-, com- 
missions five years ago. 

There has already been one 
merger in the industry this year 
— Hughes Airwest and Republic 
— and a second. Continental and 
Western is now before the CAB. 
There are many other potential 
candidates, among which the 
most hotly tipped is Braniff 
Internationa L 

So far, $25m has been com- 
mitted to New York Air, on top 
of the 9130m spending on air- 
craft, 70 per cent of which is 
covered by borrowings. . 

This leaves plenty in the. war 
chest, although Mr. Lorenzo 
says that his personal forecast 
of at best a flat economy in 1981 
—he is prepared for a double 
dip recession— means that in 
the coming months fluids will, 
be needed for sieges rather than 
cavalry charges. 

The secret, he says, is to keep 
costs down, something he 
believes the older, . larger 
carriers are findi ng im possible. 
Lorenzo says that TXIA's labour 
costs are 15 to 20 per cent below 
■those of Eastern or Branlff, 
although he adds ruefully that 
TXIA’s costs are probably 33 
per cent greater than those of 
Southwest Air, the . small 


internal Texas carrier whose 
dedicated application to a small 
market niche is something of a 
model for New York Air. “ Low 
fares without low costs are 
economically suiadal” he says. 
“ Perhaps American Airlines 
just discovered that” he says 
of the large carrier's recent 
decision to pull back sharply on 
its long-running Super Saver 
discount fares. 

The key to iower labour costs, 
he adds, is -not necessarily to be 
anti-union as is, say, the highly 
successful Delta. TXIA- is 85 
per cent unionised, but gets 
55 to 58 “ cash register hours,” 
as Mr. Lorenzo puts it, from its 
pilots, compared with the low 
40s at most large airlines and 
75 to 80 at Southwest 

But there will be no easy j 
passage for New York Air. Pan | 
Am and Eastern have already 
cut their New York-Newark- 
Washington - fare to 930 one 
way. only 91 more than the 
cheapest fare New York Air will 
offer. Eastern will almost cer- 
tainly respond with lower 

prices on the shuttle, sow 
$59. Next year. New York Air 
.will also -be operating from 
Newark, where there is much 
less congestion, to various 
north eastern cities and 

wlQ be aiming at what Mr. 
Lorenzo calls New York's “ west 
of 8th avenue market.” 

The man who at 40 has 
'already shaken the airline 

industry three times is not 
however, making predictions 
about when New York Air will 
return" a profit, and even less 
when it will start to produce 
the kind of earnings flow to 
match die lutes of return the 
company’s cash is now earning 
in the money markets. 

. “The big guys are obviously 
not going to sit still while New 
York Air comes in,” be says, 

“ we ' know it is going to be i 
long and hard, but we always ' 
knew that deregulation was ' 
attractive for the long rather 
than the near term.” 


By Francis Ghiles * 


TERMS OFFERED by a group 
of international banks who are 
trying to arrange a 9300m 
Euroloan for Yugoslavia, com- 
prising a margin of I| per cent 
for seven, years, are criticised 
by a deputy governor of the 
Central Bank of Yugoslavia as 
being too high 

These ' views were made 
known to the bankers by a telex 
last Friday night from Mr. 

Djja Marjanovic. the deputy 

governor. The Yugoslav banker 
failed to turn up at a meeting 
which the banks had arranged 
for yesterday zooming In 
LondorL The nine banks, how- 
ever, still met and decided to 
confirm the terms of the intiai 
offer they made to Yugoslavia. 

The deputy governor has 
apparently drawn attention to 
the terms his country obtained 
on two recent credits, but 
bankers in London point out 
that the loan they are now try- 
ing to arrange is different from 
the last two, one of which was. 
arranged through a group of 
Arab banks which, as yet, have 
little Yugoslav risk on their 
books, and the other by a group 
of Austrian banks. In both 
cases Yugoslavia paid a margin 
of 14 per cent, but for a shorter 
maturity. 

The nine banks are also 
insisting that ' none of the 
regional Yugoslav banks. Which 
in recent years have been pro- 
lific borrowers in the interna- 
tional capital .markets, be 
allowed to raise loans in their 
own name for the time being. 
The multiplicity of such loans 
has, in the recent past often 
been a factor of confusion for 
international banks. 

Meanwhile, a meeting be- 
tween Mr.- M- Marjanovic and 
the international banks is being 
tentatively scheduled for later 
this week. 


THE FIXED interest sector of 
the dollar bond market came 
under considerable pressure 
yesterday, with most seasoned 
Issues posting falls of around z 
of a .point. A sharp rise in Euro- 
dollar interest rates— six-month 
Libor moved up by i of a point 
-to 14f per cent— was a major 
factor behind these falls. 

Fears of further rise in U.S. 
interest rates were fuelled by 
a forecast from Mr. Erich Heines. 
Tnan n, a vice-president of 
Morgan Stanley, who said that 
U.S. prime rates would move up 
to 15 per cent — most major U.S. 
banks' prime rates are 
currently 14 per cent — before 
falling to 10 per cent by the 
middle of next year. 

The result was growing sell- 
ing pressure from some 
investors in the Eurobond 
markets yesterday and increas- 
ing evidence that some houses 
positions are rather long ' are 
beginning to dump paper in the 
market Average yields on out- 
standing bonds in the medium 
maturity range, five to seven 
years, stood at around 13.05 per 
cent yesterday, more than a full 
percentage point below what 
investors can get by depositing 
their funds shorter term. . 

$l5m 15-year convertible has 
been launched for Kay Capital 
NV, a U.S. international trad- 
ing company, through N. M. 


Rothschild. The. .indiefieti 
coupon is 8J-9§ and the conver- 
sion premium 7-5 .per cent. 

In the Deutscfaemark sector, 
Michelm Financed is tapping 
the market for DM 2Wm 
through Bayertache Verenps- 
bank. This seven-year .private 
placement carries a coupon,,. of 
81 per cent and has been priced 
at 99 to yield 8.95 per cent. The 
next foreign D-Mark bond isj 
expected tomorrow through j 
Dresdner Bank. -The borrower, 
a European industrial company* 
is to raise DM_ 100m. . ' 

in the secondary- ma rket. & 
Mark foreign bonds suffered 
average price Jails- of .aro^d 
i point, mainly as a resriJt^of 
the strength of the 
The DM 100m seven-year 
bond for the Electricity Supply 
Commission of South Afnca, 
being arranged thrOTSh 
Dresdner Bank. 'was. pricetPat 
994 'to yield 9.35 percent * ! Pbe 
Commission is also. launching a » 
SwFr50m private placement mi 
the Swiss capital market With t 
Credit Suisse as lead manager. 
The issue matures in 1984tmd 

has a coupon of 6f per cent 
priced at par. - 

The Electric Power Develbp- 
ment Company of Tokycr is 
issuing SwFr 65m 10-year bonds 
through Union Bank- of .Switzer- 1 
land carrying a coupon of;‘5ti 
per cent and priced at par."- 


Sudan debt rescheduling 


BY NICHOLAS COLCHESTER 


. «n 


FIVE INTERNATIONAL banks 
which are major lenders to 
financially troubled Sudan 
agreed last Friday to the basis 
for a rescheduling of the 
country’s $600m of bank debt. 
But a large number of other 
creditors must give the scheme 
their approval before it goes, 
into effect 

The five banks involved are 
Citibank, Chemical Bank. 
Deutsche Bank, Union de 
Banques Arabes et Francaises 


and Arab African international' 
Bank. It is understand that the 
rescheduling will be of the j 
normal pattern, involving . a I 
small front-end fee. a grace! 
period of perhaps three yegre, 
followed by a repayment period. 1 

In November 1979. Stj$an. 
rescheduled some 9500m. of deht' 
guaranteed under Western /Ex- 
port credit guarantee, agencies.! 
The country also received re«ntj 
cash infusions from the Inter-' 
national Monetary Fund, u 


Shell Oil beats trend 
with downstream growth 


BY PAUL BETTS IN NEW YORK 


Sharp growth 
continues at 
Global Marine 


Securities sales boost 
Gulf and Western profit 


FT INTERNATIONAL BOND SERVICE 


— : ^ * 

The list shows the 200 latest international bond issues for which an adequate secondary market- 
exists. For further details bf these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on October 27.. 


SHELL OIL, the eighth largest 
U.S. oil group controlled by the 
Royal Dutch/Shell group, 
reported increased earnings 
yesterday both in its explora- 
tion and production operations 
and its downstream business. 
This was despite a dedine in 
profits from its chemical opera- 
tions which reflected the U.S. 
economic downturn. 


Earnings in the third quarter 
totalled 9353m compared with 
9293m in the same quarter last 
year, while third quarter 
revenues rose 93.8bn to $5.1bn. 


The increase in profits in the 
company's downstream opera- 
tions goes against the genera) 
trend in the U.S. oil industry 
where other major oil com- 
panies have been reporting 
third quarter earnings declines. 

Overall. downstream opera- 
tions produced earnings of SSLra 
in the third quarter, up by 941m 
on ihe same quarter in 1979 


when the company reported its 
lowest third quarter earnings in 
this sector since 1973. Shell said 
yesterday the 1979 third quarter 
figures had been hit by restric- 
tive supplies and escalating pur- 
chase costs of raw materials. But 
during the current quarter 
supplies had increased and pur- 
chase costs had remained rela- 
tively stable, enabling the im- 
provement. 

While overall sales volumes in 
the products division declined 1 
per cent, petrol sales increased 
by 7 per cent THhis reflects 
Shell's efforts to upgrade its 
refinery facilities where the pro- 
portion of products derived 
from the lighter end of the 
barrel increased to 59 per cent i 
compared with 55 per cent in 
the third quarter last year. 

Earnings from exploration 
and production totalled 9263m 
in the third quarter, or 971 ra 
more than during the same quar- 
ter last year. 


By Terry Byland 


BY DAVID TONG IN NEW YORK 


BOTH SALES and profits 
continued to advance in the 
third quarter at Global 
Marine, the offshore oil' rig 
contractor. Total net profit 
jumped by 78 per cent to 
SlL2m with share earnings 
at 83 cents, against 60 cents, 
after an increase in shares- 
Issued from 10.5m to 13.5m. 
Sales, at 951.9m, gained 34 per 
cent. 


GULF AND WESTERN, the 
aggressive U.S. conglomerate, 
yesterday reported profits up 5 
pgr cent' to 363.6m in the three 
months ended July 31, Earnings 
for the quarter, the final quarter 
of the fiscal year, include gains 
of. 325m resulting from securi- 
ties .sales; Tbey'also .^include 
$15-7x11 lost from, the dosing 


of sale of marginal businesses, 
as the group follows other con- 
glomerates in streamlining its 
operations. 

Gulf and Western's profits in 
the year ended July 31 rose 12 
per cent to $255ra on sales and 
revenue up 10 per cent to 
85-.3bn. 


jT ■. }\ m .■ ; 


This brought the nine 
month earnings total to 930.3m 
or $228 a share, .compared 
with S 13.4m. or 9L40.- Sales 
rose from SllUhn to $155-9m 
The company comments 
that it expects “ strong 
gains ” and higher results for 
the fourth quarter and for the 
full fiscal years 1981 and 
1982. 

Global says it expects capi- 
tal expenditure in 1981 to 
reach 9500m, an increase of 
some 9200m over the year. 


Write-off hits McDonnell Douglas 


BY DAVID LA5CHJJES INI NEW YORK 


MCDONNELL DOUGLAS, the 
large aircraft maker, was f dreed 
to write- off 332m in the third 
quarter because of - costs 
connected with its DC-9 passen- 
ger jet, which resulted in a 
sharp drop in earnings. 

Net income was 3IL7m, or 


30 cents a share, down 76 per 
cent on last year’s 949m, or 
$1.25 a share. However, sales 
were up from 91.31bn to 
$L52bn. 

The latest results brought 
nine month earnings to 998.8m, 
or $2.50 a share, down from 
$147.7xn, or $3.75 a share. i 


AMERICAN QUARTERLIES 


CENTRAL TELEPHONE 


MGM GRAND HOTELS 


TW3 .UflWUNOMENT APPEARS ASA MATTCH OF RECORD OMY 



JUGOBANKA— UDRUZENA BANKA 


US DOLLARS 15,QQa0C)0 


Third quart*/ 

Revenue ' 

Nat Profits ....... ~1 

Net per share - 

Year 

Revenue 

Nat profits 

Net par share 


Fourth quarter 

23S.3m 206.9m Revenue 

.... 23.66m 21.88m Net profits 
.... 0 90 . 0.84 Net oer sh: 


865.7m 770.5m 
90.43m 88.72m 
3.44 3.23 


Net per share 
Year 

Revenue . ., 
Nat profits . . 
Net per share 


S S 
83.8m 88.7m 

9.12m 10.16m 
0.28 0.32 


U.S. DOLLAR 

STRAIGHTS Issue 

CECA 11*2 80 10O 

Citicorp O/S Fin. 10 86 300 
Citicorp O/S Fin 12 87 200 
Con. Illinois O/S 9* 89 1B0 

Danmark m 90 100 

Dome Petroleum 134 92 50 

EEC 11 -95 (May) 75 

EEC 11 95 (Nov.J 70 

E1B 13* 90 100 

Eksportfinans 94 87 ... 75 

Elec, ds France 10 88... 125 
Cxport Dv. Cpn. 12% 87 100 
Export Dv. Con. 94 86 150 
Federal Dev. Bk. 124 85 76 

Fin. Exp. Credit 104 85 50 

Finland Rep. of 94 « 100 
Ford O/S Fin. 124 85 280 
GMAC O/S Fin. 134 85 1IJ0 
GMAC O/S Sin. 12 78 100 
GMAC O/S Fin 114 87 100 
Goodyear O/S 124 87 75 

.Hudson's Bay 114 90— 75 

IBM Canada . 104 85 ... 50 

Int. Harvester 124 85— ITS 
J. C. Penney Int 124 86 100 

McGraw 134 85 — 75 

NoiWest ind. 134 87— EO 
Nova Scotia 104 90 ... EO 

OKB 10 85 50 

Pamex 114 88 ; :.. 100 

Ooebec,Hvdro 114 92... 100 
Hepstael O/S 114 88- 100 

Roy lea 88 114 85 50 

SNCF 124 85 50 

Sweden 124 85 ISO 

Swed. Ex- Cred. 124 85 140 
Swed. Ex. Cred. 12 S3 50 
Tranaamerica 124 83 ... 50 

VER Overseas .134 88... 50 

Unilever NV 94 80 100 

World Bank 94 85 200 

World Bank 104 87 ... 300 


Change on 

Issued Bid Offer day weak Yield* 
100 934 944 -04 -04 12-78 

300 '88 -884 -04 -1 13.02 
200 944 944 — — 13J8 

150 864 97 -04-1413.17 

100 924 924-04-1 13.11 

50 974 984 -14 -24 13.84 

75 874 884 -04 “04 12.86 

70 864 87 -14-1 13.05 

100 1014 102 -04 -1 13.37 

75 854 864 -04 “04 12-69 

125 874 884 - 04 -04 12.43 

100 994 994 “04 -04 12.85 

150 874 874 -04 “1 12-91 

76 974 98 -14-1412.® 

50 904 914 -04 -0413.19 

100 854 884 -04 -04 13.30 

250 974 974 —04 -04 13.29 

igo 1004 1014 -04 -1 13.00 

100 944 *44 -04 -14 1X28 

100 84 944 — — 13.06 

75 964 964 -14-14 13^8 

75 974 92 -04-0413.02 

50 944 944 -04 -04 12.11 

115 974 99 -04 -04 5\38 

100 954 954 — — 13.57 

75 . 964 994 -04 -14 13.74 

EO 984 984 -04-1 13*4 

50 874 874 -04 -04 13.10 

50 904 904 —14" -14 12*1 

100 894 904 -14 -14 13.65 

100 89 894 -04 -0413.34 

100 944 854 -14 -34 14*7. 

50 934 W4 -14 -14 13.01 

50 994 994 -04 “1 12*1 

150 974 984 -04 -04 12JB7 

140 984 984 -04 - 0412*0 

50 974 974 -04 -=04 13.01 

50 97 974 -04 - 0 1X& 

50 934 94 — — 14.88 

100 834 834 -04-1412.79 

200 90 S04 -04 -1412*2 

300 894 894 -04 -1 12.65 


' M. Bk. Dnmk. 9 91 EUA 25 

SOFTF 84 BS EUA 40 

U. Bk. Nrwy. 94 EUA 18. 
Aloemen* Bk. 104 87 FI 400 
Bk. Mni & H. 10 B5 FI 75 
F. G. Hypo 94 87- FI... . 60 
Heineken NV 10 87 FI 75 
Nat. Inv. Bk. 10 87 FI 75 
Nat Nodar 84 87 Ft... 60 

Nader Mdn -Bk 10 85 Ff 75 
Aero Paris 134 37 -FFr 150 

CECA 144 86 FFr 150 

Finland 11 84 FFr 80 


94. 9S4-+04 +OS 9.81 ’ 
894 904 +04 +04M.07 


984 994 r04 -ft 
1004 1004+04 +04 10-W 
1004 1014 +04 -04 9.71 
964 974 +04 0 W.4Q 
974- 984 8 -0410.43 
984 99 -04 —04 10*5 
964 974 +04 +04 10-72 
102 .1024 -04 -ft 3*8 
964 97V -04 -24 13-® 
1014 1024 —04 -ftVVM* 
914 324 +04 -0413*3 
864 874 0 —24 .14.14, 
924 83V +04 -0413*8 
934 844 D -£4,13*3- 
B54.B64 +04 +041*10 
81\ 824 +04-0414.10 
984 894 -04 -04-TA24 

100 1004 +04 +04 14-15 

98 984 0 -.—04 13*0' 

984 984 +04+04 0.79 
984 994 +04 +04+3*9 

101 1014 +04 -t04HU4 

994 100 +04+04 W.79 
96 964 +04 +04T&20 


Finland 114 89. FFr ... 70 

Gaz tie France 11 84 FFr ISO 
IBM Front* 114 84 FFr 120 

Renault 94 85" FFr 100 

Seivay et Cie 94 87 FFr 125 
Uid. Max Sta 14 85 FFr 150 
Beneficial Fin. .144 90 £ 20 

BNP 134 91 C 15 

CECA 134 88 E 20 

Citicorp O/S 134 9Q £ 50 

Rn. for Ind. 144 88 £ 20 
Fin. for Ind. 134 87 C 20 
Gan. Elac. Co. 124 89 £ 50 

Peugeot SA 14 90 E ... 23 

Rothschild 144 90 £ ... 12 

Swed. Ex. Cr. 154 85 £ 20 

Sanobras 84 90 (CD ... 7 

CCCE 84 91 KO ...;. 10 

Sanatrach 84 90 KD ... 12 

Akza 94 87 LuxFr 500 

Euratom 94 88 LuxFr ... 600 
Eurofima 104 87 LuxFr 500 

EJB 94 88 LuxFr BOO 

Volvo 94 87 LuxFr ... 500 


994 894 +04 +04 «M 
9941004 +04+04 w*o 
1044 KB +04 0 hK. 72 
t9ft 914 0 0 09-75 

t8ft 864 . 0 ~‘0'3 BhP- 
T9?4 91V '0. 1 jQ ,18.* 
924 934,-0 -■‘■0410.78 
964 874 “QV -04-W.37 
974 984 +04~-r04JB.» 
974 984' 8 ~ftS$21 
94 95 -?rl)4 -04-3090 


Average price changes... On day -04 on week -1 


330.5m 323.1m 
33.95m 32.18m 
1.05 1.00 


DEUTSCHE MARK 
STRAIGHTS issua 

Australis 34 50 250 

Austria Rep. of 84 92 150 

BFCE 74 87 100 

BFCE 84 95 100 

CECA 74 92 150 


Third quarter 

Revenue 

Net profits 

Net par share .. 

Nine months 

Revenue 

Nat profits 

Net per share .. 


S S 
336irt -433.4m 
5.99m 22.01m 
0.47 1.68 


I.IBbn 1.28bn 
36.82m 82.76m 
2.87 6*4 


S . Third quarter 

1.4m Revenue 

,01m Nat profits 

1.68 Net per share 

Nina months 

28bn Revenue 

76m Net' profits 

6*4 Nat per share 


1980 1979 

S S 

164.9m 176.4m' 
7.76m 10.28m 
0.88 1*7 


520.4m 517m 

29.44m 33.1m 

8.72 4*0 


MEDIUM TERM LOAN 


BANQUE DE LA SQCIETE F1IU AW CIE RE EUROPEEIUME 
SFE GROUP 


CGMANAEEOB1T 


BANCO Dl NAPOLI 

a nurooK BRANCH 


LAVDRCJ BANK OVERSEAS N.Y. 

iWiOanHiP 


NAGHAF1N BANK LIMITED 


BANCO Dl NAPOU-new wbkbpmeh 
BANCO 01 ROMA INTERNATIONAL SJ4 


MONTE OB PAS CHI Dl SIENA 
NAGHARN BANK LIMITED 


LAVORO BANK OVERSEAS N.V. 

AM. GROUP 


SEE BANKING CORPORATION LIMITED 

6fE SKIP 


Third quarter 

Revenue 

Nat profits 

Net per share 

Nine months 

Revenue 

Net profile'..- 

Nat par share ... : . 

R. R. DONNELLEY 


1980 - 1979 
• S - • S- 
S7.8m 83.6m 
7.41m 5.37m 

0.37 0*7 


252.2m; Z26*m 
■ 20".4m - <■ 18m 
1,01 - 0.89 


Third quarter 

Revenue 

Net profits 

Net per share .. 

Nine months 

Revenue 

Nat profits 

Net per share .. 


1980 1979 

S S 

292.5m 289.3m 
11.15m 15.07 m 
0*9 1*4 


Cll-Honeywall 84 90 ... 125 

Denmark 74 86 100 

Denmark 84 92 100 

EEC 74 94 225 

Iberduero SA 9 90 100 

Japan Dev. Bk. 74 87... 100 

Kobe. City of 8 90 100 

Mt. Bk. Denmark 84 SO 150 

Norway 74 "85 250 

Nuclebres 94 88 100 

OKB 84 92 150 

Oslo. City of 84 SO ... 80 

Sweden 94 87 200 

World Bank 8 90 700 

World Bank 74 90 250 

World Bank 10 86 150 

World Bank 10 90 200 


Change on 

Issued Bid Offer day week Yield 
250 97 974 — 1>4 -14 8.53 

150 954 964 —04 “04 8.7B 

100 944 95 0 -04 8*0 

100 934 9«4 0 -14 8.83 

150 934 944 -04 -04 8.72 

12» 954 964 0 -14 8.96 

100 944 954 -04 “2 9.13 

.100 964 974 0 -24 9.70 

225 9Z4 934 -04 “14 8.73 

100 954 984 0 -14 8.92 

100 99 884 -04 -14 9*5 

100 934 9fl4 -04 -1 8*0 

150 964 974 -04 -1 8.46 

.250 954 964 0 -14 9.13 

100 954 984 +04 -24 8*8 

150 944 954 0 -24 10.66 

80 954 964 -04-04 8.72 

200 1024 1024 -04 -1 8.20 

25 Ef* - 02 ! -1^ 8*1 

250 S3 934 -04 -14 8*6 
ISO 1044 1054 +04 -T4 8.78 
200 1084 1084 +04 -04 8.54 


FLOATING RATE 

NOTES Spread Bid Offbr C.dts di 

Allied Irish Bk. 54 87 04 tS74 984 2/1 1D~,. 

Bank of Ireland 54 83 404 984 9*4 21/11: T&c. -n'jgL 

Bank of Tokyo 54 89... 804 974 984 26710 i 9m ; - t ^SA5- 

Barclays O/S inv. 5 90 04 874 98 13/12 Hh -\.8.8S 

Bergen Bk. A/S 6 89... *04 874 984 23/11 124 . J*. 

Bilbao Int. N/V 54 90... 04 974' 98 29/11 -'liroirwJS 

Citicorp O/S F.- 83 ...§» 994 994 23/11 11*?t -1**9 

Citicorp O/S F. M ... *0 994 994 30/101*4 >;«.19 

C. Itoh 54 87 04 984 99 18/3 .124 ! 

Co-operative Bk. 6 «... 04. 98 984 «/« IT-** 

Creditanstalt 54 91 —5*04 ■ 974 984 18/12 .fl** - ■*“ 

« - ^ 884 99Y1«i*yl3> 

? z ® S’* 89 *04 - 984 984 

Jugobanka 8 39 04 914 934 23/11 1 V 

Ind. Bank Japan 54 87 04 984 994T5/4 113. 

Ind. Bank Japan 64 88 04 984 884 'at 4sfS 

Lloyds Eurofin 8 90 £ 04 994 954 311 <15: 

LTCB Japan 54 86 04 984 98413/92 3J 

Mfrs. Han. O/S 54 94 »4 974 984 Mni IV 

Midland Inti. Fin. 5 89 04 974 oh? 20/12 -=9» 

Midland Inti. Fin. 54 92 04 971. gm. enj -tru 


tmnmalt 54 91 ...5*04 ■ 974 98 Vl«/T2 .**-<* 12.29 

U* - ^ 88 1 * 3941B/ayW4v ^3*7 

S** 88 984 984^^ -9.BtW9.9fi 

22*3*”- 


984 994 TC/4 ,»*CT3.45 
984 884 '8/4 ^34 ^.-13.34 
984 964 3/1 154 W.30 
884 984 13/12. 9V £.76 
974 984 30/1^124 .' "P-39 
974 984 20/12- 94 . 1P.88 
974 383* 5/12 10V 11.10 


W«t F 54 £ W 3* 1 

Em' wS 222 ».5* 


Average price changes... On day -04 on week —14 


1.01 bn 956.9m 
72-llm 74.09m 
0.43 6.64 


Third quarter. 
Revenue 
Net profits . 
Net per share .. 

Nine months. 
Revenue 
Net profns ..... 
Net per share .. 
E. G. AND G. 


S s 1980 

3®m 253. Sm „ quart* S 

2t.2m 20m 2®r enu ®. 

1.14 1.03 Net Profus 3.2Bm 

. Net. per share 1.98 

193.3m 676.5m Nine months 

4g.9m '44 4m Rav6"ue 71.5m 

•2.63— '2.40 Net profits 4.08m 

t - : — — Net per share 1,87 


793.3m 676.5m 
• -48.9m '44 4m 


SWISS FRANC 
STRAIGHTS Issua 

Austria Rep. of 54 90... 100 
Beyer Int. Fin, 54 92... . 100 
Bergen, City of 8 90 ... 50 

BMW Overseas 44 91 1QQ 

Buhrtn'n-Terrerode 7 BO 40 
Copenhagen Tele. 54 90 60 

Denmark 54 90 80 

EIB 44 94 100 

Elat, de France 54 90 .,. rjo 
E urofima 54 92 ■ 80 


Change on 

Issued Bid Offer day week Yield 


Nat West 5*n 92 0*4 883* 23/4. ‘SU . [5.38 

Nippon Credit BS 86 ... O 1 * 371, S7\ 9J56 jg JZ 

I’a k Cf S™, -cSE* 984 884 ^/11 104 v*3 

W r Bk A« S n?, *** 894.11/1 134 *.40 

Sac. C. a» Bque. 64 87 04 S8 98U 9/4 1A « ss 

Standard Chan. 54 90 04 984 984 6/3. ' 12.0H 

la a &Ld^Akl lt 4L'ae« S* *** 98415/1-10 -$*0 

Bq ‘ A ^' 89 . SF 189 90 18/12 ft 

Average price changes... On day -04 on week 0 


100 994 994 -04 -04 5w42 

100 994100 -04-04 5J8 

50 +102 1024 -04 -04 5.68 
100 884 884 0 -04 5.54 

40 1054 106 0 +0? 6.16 

60 95 5*4 “14 -04 6.43 

80 974 98 -04 -04 6.04 

100 844 85 -04 -04 8.02 

100 984 384 -04 +1 5A1 


CONVERTIBLE , Cnv. Cnv. Chg. * 

* £ .... ssjst aMS’.s.-.te 

Blocker Energy 8^ 95,_ 1/81 »i B7 La -ia 

Credrt Suisse ft 93 ...TogtfzJ }]} 

Dynblanron 9^95 ..." SffilJS -Km* ^-32 
Ensearch Fm. 94 94 . .: 7/8030.25 15141524. -04 -3.34 
Hanaon O/S Fin. 9*2 95 1/81 1.32 ml ul 4 . 1 H, _« 7 q 

now “•“"WsW* 2000 4/81 42 1004 6 M 

Sgyyv ■ « -lor Z h +S -S 

JALLij 95 11/80 565 1014 1024 — 04 4 79 

Marion Int: Fin, 9 95.. .12/80 23.25' 10041014-3 j’aa 

V * ........... 2/81 2.47 1034 1044 +04 Hat 

Rlcoh°ffSr a 9S CO ‘ 8 98 o™ 398 “4 1004 +04 -b*8 

sScW 1014 1024 -24 -VM 

« & ? W=S in 

Fuptsu S 84 DM 7/79 *4J5 miMW-'ul I jS 

Uny Co. ft 85 DM 11/79 1071 984 99V +04 1 e.n 


1024 1024 -O’, +14-5.49 


F. G. H. Hypo Bk. 6 90 50 +103 1034 -ft 


Third quarter 
Revenue 

Net profits 

Net per share .. 

Nine months 

Revenue 

Net profits 

'Net per share .. 

NUm month* 

Revenue 

Nat profits 

Net per share .. 


1980- 1879 

S .S 

160.1m 130.3m 
6.68m 5.51m 

0.50 0.41 


UNION CARBIDE CANADA 


450 2m 381m 
B.aam 5.51m 
0.50 0.41 


450.2m 381 m 

18.63m 14.28m 
1.37 1.07 


Third quarter 

Revenue 

Net profits 

Net per share 

Nine months 

Revenue 

Net profits 

Net per share 


1980 1B79 

cs cs 

183.3m 105. 3m 
I8*5m 20.3m 
1.89 1*2 


Finland Rep. of 54 90 80 

GZ8 44 89 ICO 

InL-Amar. Dev. 7 90 ... 80 

Japan Dev. Bk. 54 90... 100 
Jutland Tele, ft go ... so 
Mt. Blanc Tunnel 54 90 60 

Newaq 54 90 80 

Nippon Tel. & T. ft 89 100 


Norqes Komm. ft 91 ... 100 


OKB ft 91 


OKB 6 90 100 


657.3m 494.3m 
61.22m 37.43m 
5.72 3.43 


Oslo. C'ny of 44 91 
Oslo. City el 54 90-.., 


Philips Lamps ft 92 . . 100 


U-S. INDUSTRIES 


Sekisur Pip. iime. 6 90 80 

Shikoku El. Pwr. ft 89 TOO 
Trade Dev, Fin. ft 90 50 

Vueat-Alpine 54 90 ... 80 




Third quarter 

Revenue ; 

Net profile 

Net per ahare .. 

Nine months 
Revenue 

Net profits 

-Net per share .. 

t Uss 

KIDDE INC. 


1980 1973 

S S 
229.1m 271.6m 
t22.5m 15.6m 

f3.74 2.82 


802m 817.2m 
t5*5 26.1m 

10.92 4,38 


Third quarter 

Revenue 

Net profits 

Net per share 

Nina months 

Revenue 

Net profits ....- 

Net per share 


1880 1979 

$ 5 

276.3m 308.7m 
4.12m 12.5m 

0.14 0.46 


World Bank ft 89 160 


9ft 954 -ft +ft 6*4 
BBS 8ft -ft +14 5*8 
104 10ft -1 -04 8.38 
1014 1014 -ft +14 5*7 
Sft 9ft —ft 0 5.S8 

9ft Bft 0 +ft 5.5S 
10ft 10ft -ft -ft 5.68 
^ “ft -14 5*1 
1374 88 -04 -ft 5.93 

87 874 +04 +ft 6.01 
1014 108 +04 -ft 5.73 

88 884 0 —ft 5,97 

994 1004 —04 +ft 5^7 
9ft 984 -ft +04 5 J9 
101 1014 -14 -ft 5*4 
82 924 -ft -04 5.92 

88 884 -ft +ft 6.38 

9ft 894 -ft -ft 5*8 
884 8 5W 0 -HF, B.10 


884 9ft +04 14.66 


Average price changes... On day —ft on week 0 


8«9.Bm 982.3m 
15,7m 40m 

0.55 1.43. 


U.S. TOBACCO 


YEN STRAIGHTS 

Australia 5.6 83 

Australia 64 88 

eib ft 89 ;;; 

Finland 5.0 83 

Finland 0.9 88 

Finland. Rep. of 84 87 


Change on 

fSMMd Bid Offer day week Yield 
30 « »4 -04 +04 8*2 

S “ft “ft 8.79 

12 954 9ft -ft O B*B 

10 90>< 914 -04 -ft 9.23 

10 Bft 88 0 0 9.22 

15 Sft 8ft 0 0, 9.1« 


BANQUE DE LA SQCIETE HlUAiuciERE EUROPEENNE 
SR GROUP 


5£FTBI1BER1SED 


Third owner 

Revenue 

Net profits 

Net per share .. 

Nine- months 

Revenue 

Nat profits 

Not per ahare .. 


, 1380 1979 

S S 
646.8m 584.9m 
23.29m 23.tBm 
2,3V; 2.17 


i.SSbn 1 67bn 
84.02m 60.95m 
6.29 5.64 


Third quarter 

Revenue 

Net promt 

Net per share .. 
'Nine mdn the 

Revenue 

Nat profits , ... 
Nat per share .. 


1980 1979 

5 S 
68.3m 59.2m 

9.62m 7.38m 

1.06 0.83 


Average price changes... On day -ft on week 0 


I95.im 171.3m 
28.43m 22,84m 
3.14 2*7 


OTH® STRAIGHTS Issued Bid Offer day'wMefc YJald 

tScvFA" “ S 95 0 +R8S 

mr 13 > H M » tB9 9ft +04 -ft 13.63 

CISC 114 CS «0 194 944 0 -1 13 M 

Federal Dev. 114 90 cs 60 tfift Sft 0 0 13*7 

Fit Can. Inv. 10 84 CS 50 Eft 5l ' 0 -ft 13 0 

R. 84.. Canada 10 66 CS 40 +04 

Tordom Cpn. 134 85 CS 30 E 0 ^ft 1i“ 
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Caspaaies 

and Markets 


Sales fall 
leads VW 
to predict 
U.S. loss 

By Kerin Done in Frankfurt 

* h . 

VOLKSWAGEN, the largest 
•motor car manufacturer in West 
* 1 Germany, expects a loss 

- on ItstJ.S. operations this year 
.^Tlespite the steady build-up of 

- - local production. 

' VW has avoided the worst of 
“'She U.S. motor industry reces- 
v-sion, but the volume of its sales 
'this year is ilfcely to fall some 
-65 per cent below the level 
reached in 1979. 

According to the U.S. sub- 
swfiary, Volkswagen of America, 
'volume sales this year should 

- : tqtal some SIS, 000 units com- 
spared with 336,800 last year, 
"'i 10 VW is hoping for 
.-..jWles of some 330,000 vehicles, 
...of which about 288,000 wiH 
^•come from local manufacture. 

.. . Production of VWs Rabbit 
^ model (known as the Golf in 
/Europe) at the company's 
,, Westmoreland plant in the TJ.S. 
ij h® 5 reached a daily capacity of i 

.1,040 vehicles and VWs second 
assembly plant at Sterling 1 
-Heights, near Detroit, is 
? expected to start output in the 
•: spring of 1982. 

According to VW of America 
^rrthe company is- still aiming in 
the medium term at taking 
some 5 per cent of the U.S. car 
market, with .some 350,000 to 
400,000 vehicles coming from 
local U.S. output and remaining 
sales of some 100,000 units being 
met from imports. 

The company’s losses in the 
; ^tF.S. this year are the Tesult of 

variety of factors, including 
• '-currency losses, industrial 
unrest at the beginning of the 
’• - -year, rapidly rising prices for 
' -’car components and the added 
■' costs of building up local manu- 
factoring. 

:c- The new works at Sterling 
" Heights will eventually have a 
- ‘daily production capacity of 
.:-some 800 vehicles, Volkswagen 
-'Hs currently taking advantage of 
the strong demand for diesel 
—cars in the U.S., and about 45 
per cent of its total U.S. sales 
will be of diesel engine models. 


D SERVIC Ear nings 

— - recovery at 

rPoclain 

— ■* - 

• . r By-Our Paris Staff 

> r '•] ‘ ’ .' . ’■ ' 

’ £S®E FINANCIAL recovery of 
. 'v Ppdain, the French construc- 
>„ tion machinery group, was 
^tonfirmed yesterday when the 
fipjnpany reported net half 
--year consolidated profits of 
>FFr 58.5m ($13.6m) compared 
•ftjlfith FFr 205m. 
y\+, This improvement follows a 
£ rise of XI per cent to FFr 1.33bn 
)? to sales, a rate of increase which 
;v‘#as much, more in line with 
- *«uirent French Inflation levels. 

> • Poclaln’s recovery began after 

• -"-fee acquisition of a 40 per cent 
CHake in the concern by the U.S. 

. 'f‘ Gase- Tenneco group two years 
■ ' &9&0- At that time, it was running 
- '£5P heavy losses, but since then 

,*tt has reorganised its marketing 
^Jttvd reaped the benefit from a 
"return in confidence arising 
. % from its new financial backing. 
X’>:Last year, Poclain showed 

• of FFr 80.7m after four i 

• .^years of heavy losses. In the ! 
'ft first six months of this year, the i 

company says that it has 
v managed to increase its volume 
•- i^ales by 3 per cent- , 

. ’• *?'"’Thia increase mainly resulted 
“■ from a higher level of penetra- 
■ ? fion In growth markets such as 
. and Italy, combined 

.-ovrith maintenance of sales to the 
£rtst of the world despite some 
. stagnating markets. , 

1 i — n , . — 


INTL. COMPANIES & FINANCE 


WEST GERMAN ELECTRONICS 


Further sharp setback for Grundig 


BY STEWART FLB4ING IN FRANKFURT 


FOR THE third consecutive 
year Grundig, the West German' 
consumer electronics concern, 
has suffered a sharp decline in 
profits, largely as a result of 
intensified competition from 
Japanese television and hi-fi 
equipment manufacturers. 

Net profits for the year ended 
March 1980 have fallen to 
DM 33.6m from DM 95.5m. 

In an effort to improve 
profits, Grundig is undertaking 
a reorganisation and rationali- 
sation programme which has 
already resulted in a reduction 
in its workforce from 3&500 
in the year ended March 1979 
to below 36,000 in the latest 
financial year ended March 
1980. 

A further 2,000 redundancies 
are expected in the coming 12 
- months as the rationalisation 
programme continues. The com- 
pany is planning to close plants 
in Ascha and Karlsruhe which 
make portable televisions, and 
plants in Landau and Augsburg 
which make hi-fi equipment and 
loudspeakers. 


The company is pining its 
hopes for future growth on the 
emerging market for video 
cassette recorders. It has a 
collaboration agreement with 
the large Dutch electronics 
group. Philips, for the produc- 


Sahss (DM bn) IS 

Net profit (DM m) 17$ 

tion of this equipment It was 
disclosed previously that Philips 
has taken a 2A5 per cent stake 
in the Grundig group. 

Last year, however, difficul- 
ties with supplies of video 
cassette tapes prevented the 
company from properly exploit- 
ing the development of this 
market 

Behind the steady decline in 
G run dig’s naming s in! the past 
few years has been mounting 
competition from Japan, par- 
ticularly in the television 
market which up to 1978 
accounted for almost 60 per 


Strong first half advance 
at BSN-Gervais Danone 


BY OUR FINANCIAL STAFF 

SHARPLY higher profits for the 
first half of 1980 are reported 
by BSN-Gervais Danone, the 
leading foods group in France 
with major interests in brewing, 
packaging and glass. 

Net consolidated income rose 
to FFr 236m ($55m), an increase 
of 26.9 per cent on the year- 
earlier figure of FFr 186m. 

. The group’s share of consoli- 
dated income rose 23 per cent 
to FFr 198m, while cash flow 
increased by 19 per cent to 
FFr 656m. Consolidated sales 
were 15.7 per cent above those 
of the first half of 1979 at 
FFr &448bn. 

BSN said that the figures did 
not comprise those of ail the 
group's consolidated sub- 
sidiaries. and reflected only 
nine-tenths of total consolidated 


sales and earnings. 

It pointed out that the earn- 
ings figures did not take into 
account the sale of flat glass 
production activities in Ger- 
many. This sale would show up 
as a non-recurring capital gain 
of FFr 290m in the annual 
accounts. 

Flat glass activities incurred 
a loss of FFr 11m in the first 
half, composed with a deficit of 
Ft 34m. 

Food activities contributed 
FFr. 141m, down from Fr 157m. 
However, the settback was more 
than offset by an increase of 
FFr 23m in the profit of the 
packaging division. 

An interim 1980 net dividend 
of FFr 15 per share is to be 
paid. Stockholders received 
FFr 35 for 1979. 


Shutdown costs put Dutch 
paper group into the red 

BY ~CHARLE5 BATCHELOR IN AMSTERDAM 


PROSPECTS have worsened for 
the Dutch paper and board 
maker, Komnidijke Neder- 
landse Papienfabrieken (KNP), 
and it now expects a loss this 
year. 

The company faces a down- 
turn in sales plus a consider- 
able hut unspecified write-off 
from the accelerated shutdown 
of two smaller paper-making 
machines. 

Orders have declined more 
quickly than the company fore- 
saw earlier this year. KNP has 
been forced to apply for per- 
mission to put some of its work- 
force on short-time. . 

The company managed to re- 
main in the black in the third 
quarter of 1980. bu it expects 
a loss in the final three months. 
Operating profits for the year 
as a whole will therefore be 
lower than the FI 19.5m 
(39.65m) reported in the first 


hall At the same time KNP 
has begun talks with the trade 
unions to shot down two paper 
madtiqps. The “ extensive ” 
provisions needed to cover this 
wiH be set against 1980 profits 
and wiH take the company into 
the red for 1980. 

KNP made an operating profit 
of FI lLlm in 1979. though a 
loss of FI 35.2m on fbe 51 per 
cent stake in the Okto paper 
mfH -led to a net loss of Ft 24m. 

The Okto min has now been 
taken out at service following 
a decision by the Economics 
Minister to provide no further 
aid. No purchaser has been 
found, but the plant wifi be kept 
in' mothballs to allow it to be 
restarted later if possible. 

This decision has been taken 
because of high unemployment 
levels in tbe region and became 
of the Ministry’s view of tbe 
paper sector in the longer term. 


Statoil raises forecast 
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BY FAY G ESTER fN OSLO 

STATOIL, NORWAY’S state oil 
company, has increased its 
profit forecasts for 1980 and 
1981 because of higher oil 
prices, and now expects to com- 
pletely eradicate its accumu- 
lated deficit before the end of 
next year. This is revealed in ; 
an Oil Ministry White Paper 
on the company’s plans for 
1981. tabled at tbe weekend. 

In its comments on Statoil's 
plans, the ministry says that no 
decision to develop additional 
fields in Norway’s sector should 
be takes until the question of 
where to land the gas from the 

Anglo-Norwegian Statfjord field 
has been resolved. 

' Statoil’s after-tax profits are 
now foreseen as Nkr 240m 
($20m) for 1880 and at 
Nkr I.16bn for 1981. This com- 
pares with an accumulated 
deficit of Nkr 829m as of 
January 1 this year. 

The profits forecast would 


ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 
(ENEL) 

, US. $100,000,000 


Convertible at the holtto’ option into 

9 £% ISxed Rate Ddbentnres dne 1995 
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enable the company, founded in 
1973, to pay its first dividend to 
the state in 108L For the next 
few years, however, the Govern- 
ment proposes to let Statoil 
retain its profits, to help meet 
its heavy investment needs. 
These are estimated at 
NKr 3.091m to 1981— NKr LOBbn 
higher than foreseen in last 
year’s White Paper on the 
company’s plans. 

Tbe rise reflects significant 
investment scheduled in two 
new development projects 
approved daring the past year, 
the Ula and North East Frigg 
fields, coupled with increased 
cost estimates for developing 
Statfjord, and higher explora- 
tion costs. The total cost of 
developing Statfjord, with three 
production platforms, three 
loading buoys and a standby 
vessel, is now put at NKr 42Rbn, 
of which Statoil’s share will be 
NKr 17.8bn. 


Rorento cuts 
German assets 

By Our Amsterdam 
Correspondent 

RORENTO, the Dutch invest- 
ment fund specialising in fixed- 
interest securities, sharply 
reduced its interests in Germany 
and began baying Canadian 
j bonds in the first half of 1980/ 

1 1981 as part of its concentra- 
tion on energy-rich countries. 

The fund reduced its share of 
assets in German stocks to '&6 
per cent from 16 per cent, rais- 
ing its Canadian holding to 
4 R from 0.6 per cent. It also 
continued with purchases- of 
British bonds, which now 
account for nearly a quarter of 
its portfolio. However, the 
pound's recent sharp rise 
prompted Rorento to hedge Its 
sterling interests by selling 
forward against guilders. • 

Net assets rose 2 J5 per emit 
to Fi 2L25bn (SUbn) to the 
six months to the aid of August. 


cent of Gnudig’s sales revenues. 

Tbe growing Japanese 
challenge lias coincided with 
increasing signs of saturation in 
the company’s domestic tele* 
vision market Around 60 per 
cent of German homes have a 


1977/8 1978/9 1979/80 

U IS u 

148 96 34 


colour television set and 50 per 
cent have two sets. 

Grundig itself leaves no doubt 
about the impact which 
Japanese competition has been 
having on its markets at a time 
when materials costs have been 
rising. H talks of suJdda] price 
competition, but. adds that to 
the current year prices have 
firmed and it expects to be able 
to realise an average price 
increase for the year of 
between 10 and 11 per cent. 

Indicative of the problems It 
has been having in its domestic 
market is the increase in tbe 


proportion of its sales revenues 
derived from foreign markets, 
up -from 48.7 per cent to 53.4, 
per cent in the latest financial 
year, the first time foreign sales 
have exceeded 50 per cent of 
turnover. 

Although the company 
believes' that the operating 
result for the current year is 
looking better than a year ago, 
it points out that it will be 
burdened with the continued 
rationalisation costs. It is also 
dearly worried about the 
mounting Japanese competition 
to She video-cassette market. 

Grundig estimates that 
Japanese manufacturers plan : 
to doable their output of video- 
cassette recorders this year to 
around 4.5 m units, of which it 
says a little under 1.5m are 
probably destined for Europe. 

On the evidence of German 
Import statistics for the first 
eight months of the year, tbe 
company suggests that some 
400,000 units win arrive in West 
Germany. 


Swiss Bank Corporation 
expects to lift income 


BY JOHN WICKS IN ZURICH 

SWITZERLAND’S biggest bank, 
Swiss Bank Corporation, e xp ect s 
“ good results” for 1980 as long 
I as business develops normally 
j in the fourth quarter, last year, 
the bank announced record net 
profits of SwFr 258m (3152.6m). 

In a communique on the first 
nine months, SBC says that 
operating income was higher 
than for the corresponding 
tone-month period of 1979, all 
sectors of adfvity having con- 
tributed to the increase. At the 
same time, the rise in operating 
costs was within the budget 

Balanche sheet total rose 2.4 
per cent to the third quarter 
to SwFr 7L86bn ($45 .52 bn). 
This is 3.9 per cent higher than 
the level at the end of 1979 
but still well below the peak 
of SwFr 79.98bn recorded at 
toe end of March this year. 

Deposits from banks fell 


SwFr 1.18bn to SwFr 21.04bn in 
the third quarter, reflecting a 
certain restraint in interbank 
business, but deposits from 
customers rose to SwFr2R8bn 
or 6.4 per cent to a record 
SwFr 42.711m, the bank said. 

The rise to customers’ 
deposits mainly reflected in- . 
creases in sight and time 
deposits, the hank said. The 
rise to sight deposits by 
SwfFr i.46bn to SwFr 17.4Sbn | 
was influenced by rising interest 
rates in the U.S., and the 
entire increase was accounted 
for by tbe bank's foreign 1 
branches, mainly the New York 
branch which started to issue 
commercial paper for the first 
time in the third quarter, it I 
added. ! 

Total lending to domestic and i 
foreign customers rose by ; 
SwFr 533m to SwFr 34.80bo_ I 


Expanded IMM 
Information 
now on Reuters 
Monitorl 

Three new pages of virtually instantaneous 
information in International Monetary Market 
futures trading activity have been added to the 
Reuters Monitor I information retrieval service. 

The page code for frequently updated price 
information on the British Pound, Japanese 
Yen, Deutsche Mark and Swiss Franc is IMMX. 

The page code for 90-day (IS. Treasury Bills 
and gold is IMMY 

The page code for up to the minute general 
IMM news and information is IMMZ. 

For further information, please contactthe 
International Monetary Market: 

444 West Jackson Boulevard, Chicago, Illinois 
60606 (312-930-3048); 

67 Wall Street, New York, New York 10005 
(212-363-7000); 

27 Throgmorton Street, London EC2, 
England (01-920-0722). 
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Austrian banks in London: 


How to find out who’s in, 


Of course, we are not theonly Austrian bank to be 
' involved in international business. And we are also no 
toiler the only Austrian bank to run its own office*) 

in London. 
But: 

- tn Austria, our clients are medium to large 
companies, institutional investors, public and 
governmental institutions, banks - but not retail 
customers. So, unlike our competitors, we concentrate 

on big business. 
-On the other hand Girozentrale is the head 
instftution and clearing agent of the Austrian savings 
banks -in many respects Austria's leading banking- 
group. Thus, unlike our competitors, we are backed up 
by more than a thousand outlets throughout the entire 

Austrian market 


-Yet more than 25 percent of our business 
is international, including considerable activities in 
Eastern Europe for which we can provide an intimate 
knowledge of local markets and procedures due to our 
experience accumulated in many years of cooperation 
With Eastern banks and official institutions. 

- In order to make our facilities fully available 
in London we decided not only to establish our own 
office here ayearago, butalso to delegate one of ourtop 
experts as a resident representative with all the 
necessary authority: Dr. Fritz Anton. - 
So: 

If you want to make use of the opportunities 
the Austrian market offers, call us at 1 Angel Court, 
phone 01 -726 4456. 

And you’ll find out who’s in. \ 







Girozentrale Vienna 

Austria’s most advanced bank 

GirozentraJe Vienna- London Branch 
General manager: Mr. F. ANTON, telex 8811989 gzvia, 

Mattger loots: Ml H. KRIKWA, Manager foreign exchange: Mr. M. PFEIFFER, latex 8955468 gzvifx. Manager bonds: Mr. R. S0L0NAR. telex 8811980 gzwb 

MOigan house, 10th floor, 1 Angel Court London EC2R7AL, phone 01 -726 4456 
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Tosco International Finance NLV 


US. $50,000,000 

8% Convertible Subordinated Debentures Due 1995 


Convertible into Shares of Common Stock of, and Guaranteed on a Subordinated Basis as to 
Payment of Principal (and Premium, if any) and Interest by 


fe§>T, 


bsco Corporation 


Kuhn Loeb Lehman Brothers International 
Incorporated 

Algemene Bank Nederland N.U 
Credit Suisse First Boston Limited 


Swiss Bank Corporation International 
Limited ■ - 


Banque de Paris ef des Pays-Bas 
S.G. Warburg & Co, Ltd. 


Abu Dhabi InvestmentCompany AlahnBankofKuwait(ICS.G) Amstertam-RottenJamBankN.V. 

American Express Bank International Group AndelsbankenA/SDanebank AmhoidandS.BIeicbroe«Jer t lnc. 

Bache Halsey Stuart Shields Incorporated. Banca Commercials Italians BancadelGottardo 

Bank of America Internationa] Limited The Bankof Bermuda Limited ■ Bank Julius Baer liitematiorfal Limited 

Bank Leu International Ltd. Bank Mees& Hope N.V. Banque Bruxelles Lambert SLA. 

Banque Frangalsedu Commerce Extirieur Banque G6n6raledu Luxembourg S A. Banque de I 1 Indochlneetde Suez" 

Banque Internationale a Luxembourg S.A. Banque Nationalede Paris Banque deNeufltze.Schlumberger, Mallet 

Banque Populalre Suisse S A Luxembourg Banque de I’Union Europeenne Barclays BankGroup 

Baring Brothers & Co., Limited Basle Securities Corporation BayerlscheHypotlieken- und Wfechsel-Barrk Aktiengesellschaft 
Bayerische LandesbankGirozentrale BayerischeVereinsbank Aktiengesellschaft Berliner Handels- und Frankfurter Bank 
Blyth Eastman Pain eVifebber International Limited B&L Underwriters Limited Calsse des D&pbtset Consignations 

Chase Manhattan Limited Chemicai Bank international Limited Christiania Bankog Kreditkasse 

Citicorp International Group Commerzbank Aktiengesellschaft Copenhagen HandeJsbank County Bank Limited 
Creditanstait-Bankverein CreditCommerdalde France Credit Industrie! cTAIsaceetde Lorraine Credit Lyonnais 
Daw a Europe N.V. Den Danske Bankaf 1B71 Aktiesatekab DennorskeOredttbank 

Deutsche Bank Aktiengesellschaft DGBANK-DeutscheGenossenschaftsbank Dillon, Read Overseas Corporation 
Dresdner Bank Aktiengesellschaft Drexel Burnham Lambert Incorporated Eff ec t enban k-Warb u rg Aktiengesei Lscha ft 

European Banking Company Limited FerrierLuilin Ban k& Trust (Bahamas) Limited Robert Fleming &Ca Limited 

G irozent rale und Bank der Osterreichischen Sparkassen Aktiengesellschaft Goldman Sachs International Carp. 

Groupementdes Banquiers Priv6sGenevois Hambros Bank Limited HandelsbankN.W. (Overseas) Limited 

R. Henriques Jr. Bank-Aktieselskab Hill Samuel & Co. Limited EF. Hutton International Inc. 

Jardine Fleming & Company Limited Kidder, Peabody International Limited Kleirrwort, Benson Limited 

Kredietbank International Group Kuwait Financial CentreSAK. ■ 

Kuwait Fdreign Trading Contracting & InvestmentGo. (SA K.) Kuwaitlntemational Investment Co. sjlIc. 

Kuwait Investment Company (SAK) LazardBrothens&Co., Limited LazardFr&resefCie 

Lloyds Bank International Limited Manufacturers Hanover Limited Merrill Lynch IntemationaJ&Co. . 

Sarriuel Montagu & Co. Limited Morgan Grenfell &Ca Limited Morgan Guaranty Ltd. Morgan Stanley international. 

National Bank of Abu Dhabi . NederiandscheMiddenstandsbankN.V. NederiandseCiBdietbankNV 

The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. Nordic Bank Limited Orion Bank Limited 

OsterreichischeLandeftank Aktiengesellschaft Pierson, Heldring&Pierson N.V. PrtvatbankenA/S 

Rabobank Nederland Rothschild Bank AG N.M.Rothschikf&Sons Limited 

The Royal Bank of Canada (London) Limited Salomon Brothers International Scandinavian Bank Limited 

Schrflder, MQnchmeyer.Hengst&Co. J. Henry SchroderWagg& Co. Limited SkandlnaviskaEnskildaBanken 

Smith Barney, Harris Upham& Co. Incorporated Soci&e Generate . Society Generate A fcsactennede Banque 

Soctetfi Generate de BanqueS A SparbankemasBank Strauss, Turnbull & Co. SumHomoFInancelntematidnal 

Svenska Handelsbanken Union Bank of Switzerland (Securities) Ui'nited Verband Schweizerischer Kantonalb^nken 

J.Vonlobel&Co. WardleyLimtted Westdeutsche LandesbankGirozentrale 

DeanWitterReynoldsIntemational WoodGundyUmited Ybmalchi International (Europe) Limited 


NEW ISSUE All of these Securities having peen sold, thlsannouncement appears as a matterof record only: OCTOBER, 1980 


This announcement appears as a matter of record only. 


August 1980 


Ssangyong Shipping Company Limited 

US $ 17,000,000 floating rate loan 


Guaranteed by 

Korea Exchange Bank 

Provided by 

International Commercial Bank Limited 
Societe Generate Bank Limited 


Arranged by 

Korea International Merchant Bank 


Agent 


International Commercial Bank: Limited 


Venezuela 

Political Risk Report 


FROST & SULLIVAN has completed a report which 
analyses and forecasts the probability of business 
losses in Venezuela from regime change, turmoil, 
expropriation or repatriation restrictions. New and 
available for immediate delivery. 


U.S. $20,000,000 


Kay Capital N.V. 


Price: Venezuela $250. 


Guaranteed Floating Rate Notes 
Due 1985 


The report is one of a set of 60 comprising an annual 
service that is updated monthly called "The World 
Political Risk Forecast 1 ' service. It costs $1900 per 
year. Each report is prepared by three independent 
country specialists and reviewed by our political risk 
experts. 


Kay Corporation 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the three month period from 28th October, 1980 to 
27th January r -1981, has been fixed at 14FS% per annum. 


FROST & SULLIVAN 
DEPT. F.R. 14 
104-112 Maryiebone Lane 
London, England W1M 5FU 
01-486-8377/9 
Telex: 261671 


On 28th January, 1981, Interest of U.S. $381.74 per 
Note will be due against coupon No. 6 


jSSS. J. Henry Schroder Wagg & Co. Limited 
aSia* Reference Agent , 


■ .... 
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Toshiba 
lifted by 
electronics 


Strong earnings | 

at Fujitsu in first 


division 


By Charles Smith in Tokyo 


TOSHIBA CORPORATION, the 
leading Japanese ’ heavy 
electrical-company whose shares 
were recently quoted on the 
London stock exchange, in- 
creased its sales' by 9 per cent 
over year ago levels to Y763bn 
jj$3.63bn) in the six months 
ending September 30. Operating 
profits were also up by 9 per 
cent, to Y40.8bn ($194m), while 
net- profits showed a 16 per cent 
increase to Y23.4bn ($111 m). 

Toshiba's sales increase 
reflected a substantial 29 per 
cent rise In the turnover of its 
communications and electronics 
division, the smallest of the 
company's three main divisions. 
Sales in this sector were up 29 
[ per cent to Y202^bn.' 

Heavy electrical products, 
previously the second ranking 
sector, also- did well, increasing 
sales from Y263.J.bji in the six 
months ending September 1979 
to Y295bn in the latest six- 
month business period. 

Meanwhile home appliances 
which had previously been the 
company's leading division, 
performed less welt. Sales i 
declined from Y27Sbn to . 
Y265.9bn and the shaTe of home . 
appliances in Toshiba’s total 
sales felt from 40 per cent to 35 
per cent. 


BT YOKO. SH1BATA IN TOKYO 

STRONG growth. In earnings Telegraph were 
has been reported by Jujitsu, ■ strong demand from the pn. 
Japan's largest manufacturer of sector (up 27 per 
mainframe computers and other boosted turnover 
telecouMsuDicattott' equipment and data canuminicauon cqaap- 
for the six ' months to Septem- meat by 20 per cent toacwu 
ber. . for 65.4 per cent of. the total. 

Sales rose by 2.4 per cent Sales of electronics parj- 
to Y274.68bn ($l.31ba) and jumped by 60 per cent due 
operating profits reached chiefly to an upsurge in expons 
' YlO.Olibn, (171.7m), up 18.6 per of integrated circuits. 


cent Net profits came to ; Despite the weak perform- 
YlS.Olbn ($71.7m), up 18.6 per Mce of ^ computers and com- 


froro a year earlier and profits Muiomcnt side, 

tro m UP , total e snorts grew by 14.5 per 


from Y850. 

On the computer side, a poor 
export performance and weak 


total exports grew by iv.a 
cent to reach Y39.S9bn. 
Negative factors such 


sales to Nippon Telephone and YLBbn worth of exchange losses 


resulting from the yen’s appre* 
nation and Y2.2bn of interest 
payments wore offset by produc- 
tion increases', .rationalisa- 

lion measures. - 

For the current • half year 
ending March, the. company 
secs contintringL Ann ..demand 
for computers and - Integrated 
circuits. Full . year sales • are 

expected to reach Y575bfc up 
H.S per cent over the: previous 
year.. Because, of the uncer- 
tainty of exchange, rales, the 
company forecasts .only a i per 
cent increase .in operating 
profits to Y34bn. Net profits are 
expected at Y18.&bn, up 18.2 per 
cent ’ ■ - 


Setback for Mitsubishi Electric 


BY OUR TOKYO CORRECT ONDB'IT 


MTTSUBISHI ELECTRIC Cor- 
poration (Melco). Japan's third 
largest integrated electric 
machinery maker, experienced 
a setback in earnings in its first- 
half ended September, because 
of poor sales of summer goods, 
such as air conditioners and 
refrigerators, associated with 
the cold summer. However, the 
company expects to '.recover 
earnings for the full fiscal year 
on the strength of strong orders 
received in the half. 

Operating profits fell on the 
year by 4.6 per cent to Y22.Q3bn 


($105m). Net profits were also 
down 4.6 per cent, to Y11.48bn. 
though sales of Y587.8bn 
showed a gain of 14J2 per cent, 
per share profits were YS.2, 
against YS.59 a year earlier. 

Heavy electric machinery 
sales were boosted 21-4 per cent, 
to account for 24 per cent of the 
total, on the back of active 
plant and equipment invest- 
ment in the private sector. 

Sharp growth in sales of 
office computers and semicon- 
ductors means that electronics 
. and industrial machinery 


Packer to increase ownership of CPH 


BY JAMES FORTH IN SYDNEY 




MR, KERRY PACKER, tfae 
newspaper publisher, plans an 
A$15m (U.S^17.6m) deal which 
would increase the 'extent of his 
ownership of Consolidated Press 
Holdings (CPH)-, of which he is 
chairman. 

Mr. Packer owns 51 per cent 
of a private company, Cairnton 
Pty, which is the major share- 
holder tn CPH with 44.8 per 
cent of the capital. It trans- 
pires that CPH owns the other 
49 'per cent, which' gives it a; 
beneficial interest in its own 
shares amounting to about 22 
per eent of the capital. 


CPH proposes to sell its stake 
in Cairnton to an unlisted pro- 
prietary company, controlled by 
Mr. Packer, subject to • the 
approval of shareholders at an 
extraordinary - meeting on 
November 12. 

• The CPH board obtained 
advice from the merchant bank. 
Cape I Court Corporation, Which 
considers that the deal is in the 
best interests ot CPH share- 
holders. Mr. Packer was 
independently advised by 
another merchant bank, Martin 
Corporation, and took no .part 


in the CPH board’s delibera- 
tions. 

The CPH board's reasons for 
selling, Capel Court said, were 
to dismantle an undesirable 
corporate structure, to realise 
on what would otherwise be a 
locked-in asset, to increase the 
capital funds available for 
future developments and to 
increase the return on these 
funds. Capel pointed out that 
Mr. Packer was governing 
director of Cairnton and had 
the authority to control its 
activities. CPH had little effec- 
tive influence. It could not sell. 


its Cairnton holding witirtrot the 
approval of Mt. Packer, and the 
merchant bsafe concluded that 
it was difficult to envisage any 
other party being interested, in . 
buying into a Iocked-in minority 
position. 

Mr. Packer proposes 'to -pay 
A$5m cash and the remaining 
A$10m in redeemable'- prefer- 
ence shares maturing between 
1982 and 19S6. The. interest 
rate ranges from 9 per cent for 
the 1982 preference shares to 
9.75 per cent* .for ^ the. 1986 
maturities. 


Ampol directors plan announcement on bid 


BY OUR SYDNEY CORRESPONDENT 


THE DIRECTORS of Ampol 
Petroleum intend to make an 
announcement about Pioneer 
Concrete Services one-month- 
on-market offer for Ampol 
before It ends on November 
6. Pioneer already owns 32 
per eent of AmpoL Its bid 
values the company at 
A$350m CUS$408m). The 

Ampol directors have already 
advised holders not to sell at 
Pioneer's offer price of 
ASL70 a share, which they 
said did notreflect the “full 
potential” of the shares. 

They wished to ensure that 


shareholders would be. pro- 
perly advised of the action 
they should take but gave no 
indication of the likely con- 
tents of die pending message. 
Moreover, the directors said 
they would be unlikely to be 
able to communicate with 
holders in time through the 
post-indicating that they 
intend the announcement to 
be made only a day or two 
before November 6. . 

Shareholders are urged' to 
“watch tile financial press for 
tisement ■ con t a in i n g your 
board’s recommendation of 


the action yon should take." 
The Ampol statement came 
after Pioneer . obtained a 
A$70m unsecured stand-by 
credit facility from a syndi- 
cate of merchant banks,, the. 
largest merchant bank syndi- 
cation undertaken in Aus- 
tralia. 

The three year facility was 
arranged by BA Australia, 
which is the lead manager and 
agent The other syndicate 
tralia, Lloyds International, 
WanUey Australia and 
Schroder Darting. Pioneer’s 
holding in Ampol includes XI 


per cent bought from 
Brambles Industries - . at 
A?1.70 before the launching 
of the on-market approach. - ' 


Ampol his stated that 
Pioneer wants to control .the 
Ampol board; If successful, 
this would give it control 
over another- 20 per cent of . 
AmpoTs capital — 5 per cent 
held by the superannuation 
fund and 14.9 per cent by the 
Ampol Affiliate, Ampol Ex- 
ploration, which in turn - is 
49 per cent owned by Ampol 
Petroleum. 


SINGAPORE SECURITIES INDUSTRY 


Watchdog looks for change 


BY GEORGIE LEE IN SINGAPORE 


THE Singapore Securities 
Industry Council (SIC) has 
made wide-ranging recommen- 
dations for changes to the 
framework and structure of the 
Singapore capital market, in a 
move to enhance its develop- 
ment. 

The recommendations are 
directed specifically at three 
areas of the market — the equity 
market, the fund management 
industry and the Asian dollar 
and bond markets. 

Among the key recommenda- 
tions is the call for more 
Singapore Government-owne.d 
companies and foreign com- 
panies to be listed ' on the 
Singapore Stock Exchange, as 
well as for the Government-run 
Central Provident Fund (CPF) 
to participate in the domestic 
market in securities in other 
than Government securities. 

. The., councii — the Republic’s 
watchdog over the securities 
industry-— observed in recom- 
mendations it describes as pro- 
visional. that the Singapore 
equity market was small by 
international standards, with 
only 264 companies listed on the 
stock exchange and a total mar 
ket capitalisation of S$29bn 
(US$14hn) at the end of last 
year. In order to increase the 
size and depth of the market, it 
felt a large number of final* 
dally sound companies should 
be listed on the stock exchange. 

As a first step towards 
encouraging Singapore incor- 
< porated companies to obtain a 
quotation for their shares, more 
companies owned directly or 
Indirectly by the. Government 
could have their shares quoted '' 
on the stock exchange, the 
council suggested. 

At the end of last year there 
were only three companies • 
listed on the Stock Exchange 
which were substantially owned 
by the Government However, 
the council noted that there 
were a number . of other 
Government-owned or controlled 
enterprises which bad good 
records and were highly capi- 
talised, known to be profitable, 
and were likely to expand. 

Foreign companies should be 


encouraged to list their shares 
on the Singapore Stock Ex- 
change the Council suggested, 
by the Stock Exchange 
reviewing listing require- 
ments, for reputable companies 
already listed on a recognised 
exchange. 

Touching . on brokers, the 
council recommended that 
member companies of the Stock 
Exchange should consider ex- 
panding their capital base with 


S $25 0,000 in market value 
should be negotiable, rather 
than being of the existing fixed 
rate of 1 per cent 

O n th e fund management 
industry, the council said that 
the present system of a single 
centralised provident fund in 
which almost all employers and 
employees in Singapore con- 
tributed to the national Central 
Provident Fund (CPF), -and the 
manner in which the CPF 


The Singapore ’Securities Industry Council has 
made a large number of recommendations 
designed to increase the size and depth of the. 
local capital market 


the further objective of becom- 
ing listed companies, and of 
allowing financial institutions to 
participate in their capital. 

Stockbroking firms, it said, 
should direct more effort te 
upgrading their expertise and 
services, especially in research 
and investment, and to expand- 
ing their activities to include 
corporate finance and fond 
management services. 

. To increase expertise in 
investment analysis and 
research, the Singapore Securi- 
ties Research Institute, which 
was set up by the stock 
exchange, should consider ex- 
panding and upgrading its 
training programme. Another 
recommendation is for the 
setting up of facilities for the 
trading of shares of small busi- 
nesses' so that ‘ new enterprises 
and small businesses could tap 
venture, and expansion capital 
from the market. 

On a more sensitive subject, 
the council recommended that 
reputable foreign broking firms 
should be admitted on a seleo 
tive basis, as they could contri- 
bute to the development of the 
market 

Noting that the present 
brokerage rate structure does 
not encourage more active insti- 
tutional participation in the 
market, the council recom- 
mended, that the- commission 
rate for transactions exceeding 


invested its funds were not 
conducive for the development 
of the capital market and the 
.fund management industry. 

Singapore had a very' high 
rate of compulsory contributio n^ 
to the Gentral Provident Fund, 
and this had discouraged the 
setting up of privately managed 
pension funds. Moreover, the 
CPFs policy of investing only 
in Singapore Government loan 
stock had resulted in a lack of 
domestic funds for investment 
management. 

The council recommended 
that more funds from the 
pension fund sector should be 
channelled into private invest- 
ment management, and this, it 
said, could be achieved by 
encouraging the setting up of 
tax approved private pension or 
provident funds. The council 
also suggested that employe--, 
and employees be . given tf„.- 
■alternative to contribr;:^ 
towards pension or privklpot 
funds approved by the Gown? 
menL 

Such contributions, it,-, ; io 
certain limits, should be ajtf&i 
to be offset against th.. l em- 

s 1111 ^fitment 
poucy- «*■ SIC said, 

modified to help inij.-bve the 

market ^ ,iquidi : 1 £ 

This could take r-£ form ' of 
the creation of a f::nd[fqr invWt- 


; ment • in domestic securities 
r other than Government seturi- 
I ties. This - fund coulf -be 
managed by the CPF itself- 
r Alternatively, the CPF-'cbuld 
: consider setting up a .-central 
investment fund to whieh -con- 

• tributors could elect to have a 
fixed percentage of their con- 
tributions transferred-- ’ . . 

■ Tfie: involvement of the CPF 
| apart, the council suggested that 
: fiscal incentives be offered tb 
encourage the management-, of 

• offshore funds from Singapore. 
At' present, income earned' .out- 
side Singapore by : residents is 
subject to the nortnat jax if 
repatriated to ' Singapore. 
Furthermore, foreign income 
income whicb is rat. taxed in 
Singapore cannot' ^.passed to 
non-residents wiij&tit'- giving 
rise to tax when <the income is 
paid out as dividends. 

The - council suggested that 

the incentive.-,,' could , take . the 

form of favourable tax treat- 
ment on rentitted :. offshore 
income a»id '-Singapofre-source 

investment.' income repatriated 
to non-r-iidents as dividends. 
Another recommendation Is that 
nwnagr- ment fees paid by invest- 
ment companies to fund mana- 
gers be allowed for (ax deduc- 
tion regardless of whether they 
are unit trusts, investment hoid- 
inp companies or investment 
deling companies. 

Singapore's existing tax regu- 
-'pods permit investment com- 
panies to deduct management 
oees paid to fund managers 
ftqm their taxable Income only 
£!? ™ e y ar f considered invest- 
ment dealing companies, and 
not if they are Investment hold- 
ing companies or unit trusts. 

In the Asiandollar market 
.the council recommended that 
to encourage syndication of 
loans m Singapore, forel'm 
lawyers should be allowed to he 
represented in Singapore 

■sms' r 

It alao suggested that 

Eft. 1 * portain! 

ing to the issintiE nnn 


bonds should be simply^ 



division achieved a. growth: rate 
of 22.T per cent. Salefr-settuicks 
were experienced only., in'. the 
home electric appliances 
division, down . .1.7 per cent. 
Exports, led by office' computers 
and mini-computer& pert brraed 
fairly well, and rose in; value by 
41.3 per cent. ’ -J’ 

For the current .fiscal- half, 
ending March 1981, . tile com- ; 
pany experts operating .profits i 
to be Y49.5bn, up 2. per cent. ; 
and net profits Y25.5bn, up 2 
per cent. on. sales, of ?12Q0bs. 
up 12 per 'cent. . *. / *. -. ; 
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Companies aad Markets 


Dollar firm 


'Vis 


FfRMEK EURODOLLAR interest 
rates, and speculation about a 
possible rise in the Federal Re* 
serve discount rate following the 
latest U-S. money supply figures, 
' led to * strengthening of the 
dollar in the foreign exchange 
' market yesterday. The U.S. cur- 
rency touched DM 1-S815 against 
the D-mark, where the Bundes- 

■ ‘bank intervened to give support 
’ to the German unit, The dollar 

■ -.• finished around its best level of 

■ the day against most currencies, 
n. at DM 1.B795, compared with 
: DM 1.8660, and at SwFr 1.6990 
in terms, of the Swiss franc, 
■■ against SwFr 1.6750, after reach- 
ing a peak of SwFr 1.70. The 
- recent improvement against the 
: yen also continued with the dol- 
lar rising to Y213.70 from 
"Y212.50, partly reflecting fears 
of a cut in the Japanese discount 
rate. 

The dollar's trade-weighted 
.index, as calculated. by the Bank 
-'of. England, rose to 85.1 from 
JS4-7- : 

Sterling's index, on Bank of 
England figures, was unchanged 
at 78.9, after opening at 79.3. and 
-standing at 79.0 at noon. 

' *■ ; The pound opened at $2.4560- 
$2.4570. the best level of the 
• ..-day, but fell to $2.4450 around 

■ . lunch-time. Demand for the dol- 
'..lar pushed sterling down to a 
. low of $2.4345-2.4355 in the after- 
' noon, and it dosed at S2.4370- 

S2.4380, a fall of 25 points on 
the day. 

D-MARK — Second weakest 
“''member of the European None- 
Itary System' and lower against 
. - “the dollar on interest rate dif- 

■ Iferentials. The German currency 
‘ "is around a six-month low against 

the dollar and a four-year low 
in terms of sterling. — The 
Bundesbank intervened to sup- 
port the D-mark by selling dollars 
in open trading and at the 
Frankfurt fixing. The German 
central bank sold $15.4m when 
the dollar was fixed at DM 1.87S0. 
compared with DM 1.8713 pre 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

amounts 

V. change 
from 

*/■ change 


central 

against ECU 

central 

adjusted (or 


rates 

October 27 

rate 

divergence 

Belgian Franc ... 

39.7897 

41.0627 

+3.20 

+0.91 

“ Danish Krona ... 

7.72336 

7.88150 

+2.05 

-0.24 

. ^Gorman D-Mark 

2L48208 

236464 

+3-33 

+1.04 

. French Franc ... 

5.84700 

6-90691 

+1.06 

-1.23 

Dutch Guilder ... 

2.74362 

2.77474 

+1.13 

-1.16 

’ ’ Irish Punt'. 

0.668201 

0.682558 

+2.15 

-0.14 

, j Julian Lira 

1157.79 

1213.59 

+4*2 

+2.08 


±153 

±1.64 

±1.125 

±15557 

±1512 

±1.568 

±4.08 


Changes are for ECU. Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


CURRENCIES; MO NEY and GOLD 


THE POUND SPOT AND FORWARD 


viously. Higher Eurodollar 
interest rates helped the dollar, 
while the latest U.S. money 
supply figures were also seen 
as an indication that U.S: interest 
rates will remain firm. Sterling 
was unchanged at DM 45930 
at the fixing, but the D-mark 
showed mixed changes against 
EMS currencies. The French 
franc was also unchanged, while 
the Irish punt and Dutch guilder 
gained ground. The Belgian 
franc. Danish krone and Italian 
lira were fixed lower against the 
D-mark. 

DANISH KRONE — Remaining 
steady around the middle of the 
E MS, despite recent cuts In the 
central bank discount rale- — The 
krone weakened slightly against 
most other EMS curendes ' at 
the Copenhagen fixing, but 
showed no sign of suffering any 
heavy speculative pressure fol- 
lowing Friday's cut of 1 per cent 
to 11 per cent in the discount 
rate. The Danish, cureney re- 
mained comfortably above the 
Belgian franc, D-mark and Italian 
lira within the system helped 
by a better than expected trade 
performance in September. "Die 
underlying tendency is thought 
to be improving despite a widen- 
ing of the trade deficit between 
August and September. Outside 
the EMS the dollar rose to 
DKr 5.7760 from DKr 5.7485 at 
the fixing, and sterling ifo 
DKr 14.1195 from DKr' 14.1240. 

JAPANESE YEN — Showing 
slightly easier trend, after a 
steady advance since late August 
based on the marked improve- 
ment in Japan’s economic per- 
formance. — Firmer U.S. interest 
rates and expectations of a cut 
in the Bank of Japan discount 
rate depressed the yen against 
the dollar, with the U.S. unit 
closing at Y2I4.20, the highest 
level since September 25. It 
opened at Y213.00. compared with 
Friday’s close of Y212.55 and 
the dollar remained firm through- 
out in moderate trading. 


U.S. 2^345*2.4570 24370-2.4380 
Canada ZS510-ZS77D 2.8550-2-8660 
Ncfthlnd. 454^459'* 4.95^-4561, 

Belgium 73 Z0- 7350 7350-73 AO 

Denmark' 1456-14.16 14.Q8V14.0H. 

l/aland 1 51 SO- 15235 13190-12 200 
W. Gar. 457-4.62H 458-459 

Portugal 124-20-125.00 124.45-124.ffl 
Spain 1SZ 60-183.70 182.70-13250 
Inly 2.166-2.181 2.168-2.169 

Norway 72. KM 2.12 72.03^12.0^ 


Spain 

inly 

Norway 

France 

Sweden 

Japan 

Austria 

£wia 


1052 J r 10534 10.54V1Q.5R, 
n 1050-1057 1052-1053 

518-528 S20V521 2 , 

l 32-35-32. 32.42-32-47 
4.11-4.15V 4.74-4.15 

Belgian rale is lor. convertible 
Six-month forward dollar 1.48- 


Ona month 
0.53-0. 43c pm 
158-1 -18c pm 
3V2‘iC pnt 
3S-25C pin 
SV4ora pm 
0.33-0_24p pm 
pm 

pv-40c'dis 
US-19fc die 
4-8th» dis 
6V4 T ,ore pm 
W,-4^c pm 
ijor* pm-VU* 
3.35-3.05* pm 
1E-13gro pm 
4VW»e pm 


% Thro* 
p.a. months 

258 15S-1.15 pro 
5.17 3.03-253 pm 
7.26 S'.-ff. pm 
4.91 80-70 pm 
4.15 B*rS pm 
2.80 0.7241.60 pm 
7-85 ffi-8*. pm 
-1-83 5-86 dis 
-11,00 290-370 dis • 
—2.77 24-27 dis 
55 4 12V1H pm' 
557 12V1V* pm 
052 W*» di* - 
757 6.75-6 5S pm 
556 37-32 pm 
12.30 IIVIOli pro 


Belgian rale is for. eonvanibta francs. Financial franc 73.40-73.60, 
Six-month forward dollar 1.48-1.38c pm. 12-monlb 1.70-1 55c pm. 

THE DOLLAR SPOT AND FORWARD 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 


Day's K. Three % 

Oct- 27 spread Close One month p.a. month* p.a. 

UKt 2-4345-2.4570 2.4370-2.4380 053-0 A3c ran - 258 1 5S-1.15 pm 157 

l/alsndt 1 .9970-2.0010 1-9970-25000 pv-O.lDc dis -050 par-0.15 dis -0.15 

Canada 1.1704-1.1720 1.1717-1 .1720 0.23-0.1 Be pm 2.10 0554)50 pm 1.79 

Nethlnd. 20315-Z03S0 2.0233-20343 0544LB4C pm 55S 2.42-252 pm 4.6S 

Belgium 30.cr7H-3Q.il 30.09-30-11 7H-6e pm Z6B 17-15 pm Z13 

Denmark 6.7690-S.7730 S.7715-5.7730 1-Hw* pm 156 H-1 dis -0.5Z 

W. Ger. 1 5755-1.8815 1.8790-15800 0.90-0.88pf pm 5.62 254-248 pm 555 

Portugal 51.00-51.12 51.02-61.12 10-25c die -4.11 30-65 die —3.72 

Spain 74.94-76.00 7455-75.00 BO-95C die -14.00 190-220 dis -1054 

888.25-88955 889 55-889 5S 3V4V1re db -5.73 14>j-16 dis -8.86 

4 9335-45385 4 «wwya.«>yat i50-050ore pm 255 250-2-00 pm 152. 

4 5260-4531 6 45300-45315 15S-1.15C pm 352 255-2.75 pm 259 

a 2MB -4Z37S 4.2Z7S-45290 0.7S4l50ere dis —254 2.76-290dcs —2.67 

213.10-21450 213.6S-213.7S 0.90-0.75y pm 4.63 Z55-Z40 pm 4.0 

13.28V13.31 1 , 13-30V1351V3V3gro pm 2_S3 8-IP, pro 2.18 

1.6820-1.7000 1.8986-1.6995 1A6-1.41C pm 10.13 3.72-3.67 pro 8.70 


W. Ger. 1.8755-1.8815 
Portugal 51.00-51.12 
Spain 74.94-76.00 

Italy 888.25-88955 


10-25c dis 
80-95C dis 
3H-4Hflra dis 


4.9335-45385 45340-4.9350 1504>50ere pm 
452B0-4531S 4530045315 15S-1.15C pm 


Switz. 1.6820-1.7000 1.8986-1.699S 146-1.41cpm 10.13 3.7Z-U.07 pm « 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


1 

Oct 27 

. _ . 

Bank of 
England 
Index 

Morgan 

Guaranty 

ChangesX 


78.9 

—85.7 

U.S. dollar 

85.1 

— B.7 

Canadian dollar. .. 

80.5 

—17.5 

Austrian schilling- 

151.1 

+ 23.0 

Belgian frano 

115.3 

+ 12.0 


103.S 

— e.4 


149.9 

+ 41.0 


194.8 

+79.0 

Guilder. 

124.8 

| +18.9 


99.3 

—6.7 

Ura 

51.5 

I —52.1 

Yen — 

13 5J 

+32.6 


Based on trad* ureigbtsrf changes from 
Washington agreement December, 1971 
(Bank of England Index** 100). 

OTHER CURRENCIES 


Bunk Speotsl European 
rate Drawing [Currency 
Z Rights Unit 


0.558709 

3.37107 

1.60224 

18.1530 

41.0534 

7.87881 

2.58459 

2.77505 

550785 

1213.74 

891.480 

8.75116 

102,693 

B.77955 

259627 


Sterling. 18 0.550141 

UA9. 71 L50176 

Canadian JUll.76] 1.52150 
Austria Sch 6 s * ;u navel I’l* 

Belgium F _ 12 [38.9942 

Danish K 11 7.47861 

D’marK. 71, 2.43598 

□ulldar .. 8 £.65671 

French Fr-.. 9>* 5.S1319 

Ura_ 16fo 1158.38 

Yen 855 274.411 

Norwgn.Kr.. 9 6.41833 

SpaniiT) Ft*. 8 97.3209 

Swedish Kril 10 5.48653 

Swiss Fr.. t 3 2.17693 


Argentina Peso 4743-4763 

Australia Dollar... 2.08155.0365 
Brazil Cruzeiro--. 145.15-146.15 
Finland Markka... 9.06-9.068 
Greek Drachma - 106.086.107437 
Kong Kong Dollar 12.S+I&36 

Iran Rioi- hjs. 

Kuwait DinarfKD) 0.6658.661 
Luxembourg Frc. 73.30-73.40 
Malaysia Dollar-. 5.2275-5^375 
New Zealand Dir. 548905.4940 
Saudi Arab. Rival. 8.105.16 
Singapore Dollar. 5.07255,0625 
5th. African (tend 1.8245-1.8255 
U.A.E^DIrkam ,J 9.00-9.06 


1945 1852 Austria. 

0.8545-0.8560* Belgium 

58.59559.795 Denmark 

3.7180-3.7190 Fran«e...__ 

435543.40 Germany 

5.0655-5.0675 Italy , 

mu Japan — — ...... 

0JB864)J687 Netherlands .... 

50.09-30.11 Norway. 

2.14705.1490 Portugal 

1.0215-1.0225 Spain 

3 .3200 -3.3315 Sweden 

2.082 0-ZO B50 Switzerland. 

0.7485-0.749D United ttataa— 
3.6885-3.6900 Yuflselavie 


£ 

Nets Rates 

38.30-32.60 

73.40.74.10 

14.02-14.22 

10.52-10.62 

4,574.61 

21705945 

880-585 

4.94-4.98 

12.01-12.16 

UBts-136 

17014-188 

10J2B-10.43 

4.1034-4.14*4 

2.435443, 

78-81 


WORLD VALUE OF THE POUND 

j£ M .“ b 'A,.’-sr A.W. ss jfsjss sjs at: arsSr'&s: 

pound againat various eurranei** on 1 have been uiralatad from those of and going sterllng/dollar raw* (S) dal rrtn (MCJ MSlwnge c«roi!c«e 
October 27, 19*0. In some caee retea foreign currencies to which they are member of the storting area other than law : (JO t Sehwlu sd TJBWS W non- 
>r. nominal. Msrk.t ret« .re ih. tied- Scheduled TerrtTorte,: ffl WtatMl 'S Sti * i } 

a verses of buying and eoUIng ratsa Abbravladonx: (A) appraddUM ret*. (Bm) basic reta; (bg) buying rtM. nSeial rata, [igj aaiiing rate. 


PLACE AND LOCAL UNIT 


YALUEOP 
£ STERLING 


Afghanistan. 

Albania-, 

Algeria,......-.., 

Andorra- 

Angola. 

Antigua <S) ..... 

Argentina, 

Australia iS). - 

Austria .... 

Azores. 


, Afghani 
. Lsk 
. Dinar 

• French Franc 
■ Spanish Peseta 
. Kwanza 
. E. Caribbean 8 
. Ar. Peso Free Rate! 
. Australian 8 
. Schilling ; 

. Portug. Escudo i 


105.0 
10.13 
9.3705 
10.6525 
182.75 
704505 
8.60 
4,783 JO 
2.0835 
32.445 
124.55 


Bahamai (5) 

Bahrain (St 

Balearic Isles-.. 
Bangladesh (SI.. 

Barbados iSi 

Belgium 

Belize.- 

Benin — 

Bermuda i5j 

Bhutan 

Bolivia 

Botswana ISi 

Brazil - 

Brit- Virgin Isles 

Brunei (s; ... 

Bufoarla 

Burma 

Burundi 


Ba. Dollar 

.... Dinar 
.... Spa.' Peseta 
Taka 

Babados Btt 
B. Franc 


..... C.FJL Franc 
.... Bda 3 

Indian Rupee 

BolMan Peso 

.... Pula 
— Cruzeiro - 
|S| U5. 8 
.... Brunei 6 
Lev 

.... Kyat 

.... Burundi Franc 


CameraortRepubla C.F.A. Franc 

Canada - - Canadian 8 

Canary t stands Spanish Peseta 

Cape Verde Isle.... Cape V. Escudo 
Cayman Islands (8) Cay. Is. 9 
Cent. Af. Repub. — C.FJL Franc 

Chad - C.F.A. Franc 

•Chile C. Peso 

China- Renminbi Yuan 

Colombia- C. Pace 

Comoro Islands-.. . C.F4- Franc 
Congo fBrazaville) C.FJL Frans 

Costa Rica Colon 

Cuba - Cuban Peso 

Cyprus (S> Cyprus £ 

Czechoslovakia Koruna 


Denmark. Danish Krone 

Djibouti - Fr. 

Deminica (S) E. Caribbean * 

Dominican Repub. Dominican Peso 

Ecuador..—..—— Sucre 

Egypt— Egyptian £ 

Equatorial Guinea. Ekuete 
Ethiopia. Ethiopian Birr 

Falkland lslands(8) Falkland Is. £ 
Faroe Islands Danish Krone 

Fiji Islands- FIJI « 

Finland Markka 

France French Franc 

FrenohC'tyin At*— C.FJL Franc 

French Guiana Local Franc 

French Pacific U— C.F.P. Franc 

Gabon — C.FJL Franc 

[ Gambia (SI Dalasi 

Germany (East) — . Ostmarfc 
Germany (West).— Deutsche Mark 

Ghana (S) Cedi 

Gibraltar 00— Gibraltar £ 

Greece-.: Drachma 


I 2.4375 

i 0.926 

i 182.75 
! 38,20 

! 4.8750 

I <iem) 75.35 
'■Iftil 73.45 
! 4.8750 

I 527.625 
2.4300 
! 18.83 

81.12 
L.8995 
145.67 
' 2.4375 

■ 5.0775 

24592 
1 16.4480 

217.12 

1 527.095 
2.8555 
182.75 
89.26 
2.0510 
527.625 
1 627.625 

I (B» 95.16 
3.6341 
(ni2o^i 
i 526.626 
I 527.625 
1 20.96 

. 1.6830 

' 0.857 

> /loom) 12.65 
N me 92.03 
(0)21.61 

I 14.0875 
! 425 (sg) 

i 6.60 
1 2.4375 

< (10)61.18 
1(F) 67.28 
I tU) 1.70 
182.75 
J (P) 5.0250 

! 1 *° 

! 144875 

| 14305 

9.064 
10.5525 
527.625 
10.5625 
190 lag) 
527.625 
44 
4486 
4.685 
6.70 
1.0 

loejni 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland 

Grenada (9)-. 

Guadeloupe - 

Guam—-. 

Guatemala 

Guinea Republio_ 

Guinea Bissau 

Guyana 18).- - 

Haiti 

Honduras Re pub... 
Hong Kong iS). 

Hungary... 


Danish Kroner 

14.0879 

E. Caribbean * 

> 6.60 

Local Frano 

10.6626 

U.S.I 

! 2.4375 

Quataf 

2.4375 

Sytl 

45.80 

Faso 

• BUS 

Guyanese S 

6.2155 

Gourd 

12.10 

Lempira 

4.90 

KJC.S 

i 12.3B 

Forint 

: '(com) 77.5417 
. i(TWnc>55.5Z7< 


Iceland tSi. — 

India ISL. ... 

Indonesia- 

Iran . ... 

Iraq- 

Irish Republic iki- 

Israet 

Italy- 

hrery Coast ....... 

JamaicaiS) 

Japan 

Jordan (Si. .... 

Kampuchea....... 

Kenya (S> 

Kiribati -..., , 

Korea iNthi .. 

Korea iSth 1 

Kuwait 

Laos-.,.- 

Lebanon — 

Lesotho 

Liberia- — 

Libya 

Liechtenstein 

Luxembourg 

Macao. 

Madeira. 

Malagasy Republic 

Malawi (Si. 

Malaysia i6) 

Maidive IsUnds 
Mall Republic. .... 

Malta (61 

Martftticriw. 

Mauritania,.- 

Mauritius (S) 

Mexico 

Miquoton 

Monaco- 

Mongolia. - . 

Montserrat. 

Morocco 

Mozambique 

Nauru 

Nepal- ...... 

Netherlands. 

No Ui a rland Anti Res 
New Hebrides- 
New Zealand <51- 

Nlcaragua. 

Niger Republic— . 

Nigeria (S). 

Norway-.. 

Oman Su4*te of (3) 


I. Krone 

...... fnd. Rupee 

. ... Rupiah 

. ,. Rial 
...... Iraq Dinar 

■ki- Irish c 

Shekel 

. , Lira 

...... C.F.A. Frano 

...... Jamaica Dollar 

Yen 

Jordan Dinar 
..... Riel 

. .. Kenya Shilling 

, . Australian 3 

...Won 
Won 

Kuwait Dinar 

New Kip 

Lebanese £ 

Loti 

Liberian 9 

Libyan Dinar 

Swiss Frano 

Lux Franc 

Pataca ; 

Portug'se Escudo ■ 

bite MG Franc 

Kwacha 

Ringgit 

i (6) Mai Rupee 

Mali Franc 

Maltese £ 

Local Franc 

Ouguiya : 

M. Rupee 

Mexican Peso 

C.F.A. Franc 

French Franc 

Tugrik 

E. Caribbean 5 

Dirham 

Metical 

Australian Dollar : 

Nepalese Rupee 

Guilder 

itlas Antillian Guilder 

...... See VANUATU 

51- N. Z. Dollar 

Cordoba 

C. F. a. Frano 

Naira 

..... Norway Krone 
if (3) Rial Oman) 1 


1411.65 

18.83 

1,528.12 

nra 

0.7230 

1.1195 

15.30 

2,168.5 

527.625 

4.3470 

521.0 - 
0.72 lisg) 

2.925.0 
16.07 
24835 
246IIH 
1.5B44BS 
0.658 


12.9705 
124.65 
527.625 
1.98 
54525 
9.6090 
1,055.25 
0.B42 
10.5595 
106.40 
18.7620 
5646 
' 527.625 
10.5525 
I0)6.87tll) 
6.60 
9.B3isgi 
71.45 


2.4915 
24.40 
527.625 
1467479 (sg) 
12,04 


Pakistan. — Pakistan Rupee 

Panama Balboa 

Papua N.GulnuG) kina 
Paraguay— Guarani 


PLACE AND LOCAL UNIT j 

Piru.u - Sol j 1 

Philippine*.- Philippine Peso , 

Pttcaim Islands (6) {S*^£Ba nd » j 

Poland Zloty ; 

Portugal Portugu’se Escudo) 

Puerto Nco. U.S. 6 I 

Qatar (8) Qatar Ryal 

Reunion lie de la... French Franc i 

Romania Leu 

Rwanda - Rwanda Frano [ 

SL Christopher iS). E. Caribbean 9 . j 

St Helena St. Helena C 

S. Lucia. E. Caribbean 9 \ 

St Pierre Local Franc 

S. Vincent i5> E. Cert bbean 9 

Salvador El Colon 

Samoa American. .. U.S. s 

Sen Marino- Kalian Lira 

Sao VoeBPrlncipe Dobra 

Saudi Arabia. Ryal , 

Senegal- C.FJL Franc 

Seychelles. S. Rupee 

Sierra Leona iRL— Leone 

Singapore ISI Singe pore % 

Solomon islands i5) Solomon is. S , 

Somali Republic.-. Somali Shilling { 

South Africa (S< Rand ' 

South West African ! 

Territories (SL— . S, A. Rand 

Spain Peseta 

Spanish ports in 

North Africa- Peseta I 

Sri Lanka (S) S. L. Rupee 

Sudan Republic*-... Sudan £ (11 
Sudan Repubde..— Sudan £ (2) 

Surinam S. Guilder 

Swaziland (i) Lilangeni 

Sweden — S. Krona 1 

Switzerland Swiss Frano 

Syria. Syria £ 

Taiwan New Taiwan 9 

Tanzania (Sj Tan. Shilling 

Thailand— - Baht 

Togo Republic C.F.A. Frano 

Tongs islands IS;... Ha’anga 

Trinidad (S) - Trinidad 3c Tob. 6 

Tunisia- Tunisian Dinar 

Turkey Turkish Lira 

Turks it Caicos—.. U4. S 

Tuvalu Australian > 

Uganda iSi Uganda Shilling 

united States-... _ U4. Dollar 


VALUE OF 
£ STERLING 


«XO iA1772,47 
| 1840 

! 2.4915 

f (Cm)72.66 

i i CT172.66 
124.65 
2.4375 
841 

i 10.5525 
I ."Cmil0.48 
uniciTZB.ia 
; 222.01 

6.60 
! 14 

6.60 
10.5525 
6.60 
6.1091 
2.4375 
2. 1 68.5 
8440 
8.13 
5214 
15.40iSG> 
2.5562 
54775 
1.9605 
(Al 14.73 
1.8250 


Uruguay Uruguay Peso 

Utrf.Arab Emirates U.A.E. Dirham 

U.3.8.R. Rouble 

Upper Volta C.F.A Frano 

v " , “ tu -“ : £S.°Doiiar 

Vatican - Italian Lire 

Venezuela— Bolivar 

Vietnam..- Dong 

Virgin Islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 

Yemen (Nth) Ryal 

Yemen (Sth)— 3. Yemen Dinar 

Yugoslavia Now Y Dinar 

Zaire Republic-.-. Zaire 

Zambia Kwacha 

Zlmbebawe Zimbabwe 9 


B7.75 

19.75 

49.K) 

527.625 
2.08 55 
5.8500 
0.992i SG. 
206.50 
2.4375 
2.0835 
18.07 
2.4S75 

'tem'23.41 
< i fn' 23.43 
9.03 
1.5457 

527.625 
170. SG) 

1 2.0835 

2,1685 
1 10..47 

. - (015.3300 
,.(Tl54513n 
! 2.4376 

’ 2.1505 

10.09(SGI 
(AVI.8350 
[ 68.6241 

( 7.186867 

I 14360 
■' 2.5225 


Rite given for Argentine is free rate. 


•That part of the French coiuomnlty in Africa fonrnrty French West Africa or French Equatorial Africa, t Rupees par pound, t Ganersl rates of all end Iren 
exports 102475. “Rata is the tranifar market (controlled). ttRato is now based on 2 Barbados S to the dollar. iiNow one official rata. (U) Unified rut. 
Applicable on all transactions except countries having a bilateral agreement with Egypt, and who ere not members of IMF. fjf) Based on gross rates againat 
Russian rouble. (1) Official rates tor government transactions and specified exports end imports. (2) Parallel rate for non-govamment transactions and non- 
spadfiad export* and Imports. 


° Toy nd Sterling 
j.S. Poller . 

Dsutaohemark 
Japanese Yen 1,000 

French Franc 10 
<• Swiss Franc 

' Dutch Guilder 
Italian Lire, 1,800 

Canadian Dollar - 
■•-■Belgian Franc 100 


’PounaSterflngl U4. Doltar | DeuMohernTd J«pa n'seYen[ FraneKFrano ^wiss Frano | DutchOuHd* Italian Lira (Canada Pella^Balglaw Fry 

iT" ! 2.438 4485 521.0 10.55 4045 I 4460 2169. 9456 73.35 

0.410 I ' 1. 1 1.881 213.7 4429 . 1.701 | 2.035 8894 1.171 30.09 


140E I 
1.461 | 



0.904 ) 1.082 


4.700 
J LI 97 


I 3 '®S 5 

I 1449. 


FT LONDON INTERBANK FIXING Hl.60a.iw. OCTOBER 27) 


3 months U.S. dollars 


bid 14 1(S 


offer 141/s 


6 months u.S.-dollers 


bid 14 /VS 


The fixing rates era the vrithmatfc msops, rounded to the oearast eoMlxtsentfL 
of the bid end offered rates for SI Om quoted by the market to five refarencs banks 
at II am each working day. 7he banks era National Waatmlostar Beak, Bank of 
Tokyo. Deutsche Bank, Banqus Nationals de Peris and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST. RATES (Market Closing Rates) 


t Short term- 1 63*-lTJ< 

7 days’ notice. 17i*-174| 

Month 16^-17*. 

Three months.... 16ht-16«a 

Six months 15i*>15fi 

One Y ear.. 


U ^.Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

Frenoh Franc 

Italian Lira 

Aslan 6 

1314-131* 

1318-1350 

mi 

1414-141 1 
13«*-14 

13-19 

13-14 

12 - 12 ie 

12 <4-12 &t 
12fol27 B 
1268-13 

078-8 

Btfraig 

9^-9^ 

7-7^* 

414-4* 

SS 

6 *-** 

804-83* 

8 (J- 8 fo 

854-0*8 

8 A- 8 H 

11-UX4 

11.1114 

stst 

12 ) 4 . 121 * 

ia*fc-ia» 

14-27 

18 < 4 -20 >4 

19*8-201* 

201 * 211 * 

211 ,- 221 , 

21V221* 

iliiS 

14-141* 

131*1308 


ipaaaaa Yon 

10U-10\ 
10l4-10l« ' 

fl’a-Bs* 

9814 

»Js-BSb 


Long-term Eurodollar two yosra 13V13H per cent; three years 13V13 5 * par cenc four years 13-13>« per yaars 13-131, per cent nominal closing ratsa. 

Short-term rates *ro cell for sterling. U.S. dollars. Canadian dollars and Japanese yen; others two-days’ notice. Aslan raxes are closing rates in Singapore. 

The following nominal rates wars quoted for London dollar certificates of deposit: one-month 13.75-1346 per cant: three-months 14.15-14.26 par esnt; six 
montha 14.2S-144S par cenn one year 13.40-13.60 per canr. 


INTERNATIONAL MONEY MARKETS 

German rates ease 


• German short term interest 
rates had an easier trend yester- 
day, and are expected to show a 
.. downward tendency next year 
- according to Germany's five lead- 
ing economic research Institutes. 
In their joint autumn report the 
. ^institutes predict no growth in 
gross national product in 1981, 
but a strengthening of the 
D-mark and an increase in bank 
"'liquidity accompanied by lower 
’ —Interest rates. 

. In Frankfort yesterday call 
1 money eased to 9.00-9 J.0 per cent 
'"from 9.05-9.15 per tent vhile 

• term rates also declined. One- 
month funds were quoted at 

" 9.00-9.20 per cent compared with 
9.10-9^0 per cent and three- 

month at 9.00-9.20 per cent 
.-.against 0.05-9.15 per cent. Suc- 
month money fell sharply io 
. ^ 8.70-S.BO per cent from 9.104.-0 
...per cent, and 12-month eased lo 
3.S0-S.S0 per cent from 8.75-S^5 
“‘.'per cent 

In Parte day-to-day money 
eased to 10* per cent from 21 
■ ...per cent, while Dutch money 
: market rates showed mis?d 
'.'.changes. Call money finned to 
" ‘9J-9} per cent from 9-9 1 per cent, 
and one-month to 9i-®2 per cent 
from 9-9 J per cent. Three-month 
‘ ‘funds declined to 9‘*9S per cent 

• 'from- 8|*9* per cent, and' six- 


i HONEY RATES 


month was quoted at 9i-9i per 
cent against 9f-9ft per cent with 
12-month unchanged at 9J-9| per 
cent. 


UK MONEY MARKET 


Full 

supply 


GOLD 

Slight 

rise 

Gold .rose $3 to close at $534- 
$637 in the London bullion mar- 
ket- yesterday. It opened at 
$639-633 and was fixed at $63350 
in the morning and $637.25 in 
the afternoon. Trading was quiet, 
with the metal touching a peak 


of $636-638. 

In Paris the 12}-kik> gold bar 
was fixed at FFr 88,940 per kilo 
($639.16 per ounce) in the after- 
noon, compared with FFr 89,500 
($643.30) in the morning, and 
FFr 90.000 ($64 9JS) Friday, 

afternoon. 

In Frankfurt the 12j-kilo bar 
was fixed at DM 3S.335 per kilo 
(8634.51 per ounce), against 
DM 37,900 ($630.00) previously, 
and closed at $636i-638$ against 
$632-634 on Friday. 

In Zurich gold finished at 
$636-689, compared with $632-635. 


don [ 1*654457 

Opening — 1 1&60-655 

Morning fbciog -.(S6534Q 
Aft* moon fbdng|»657JI5 


Knigsrrand. — 

1/2 Krugerrand 
1/4 Krugerrand 
1/10 Krugerrand 

Mapleieaf— ewwo®» 

New Ba wra lgw Sl60i*-i6iia 
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Sank of England Minimum 
Lending Bate 16 per cent 
(from Inly 3, 1980) 

The action of the authorities 
to remind banks that reserve 
asset positions must be main- 
tained at all times, and that 
ratios will be subject to spot 
checks, tended to keep up over- 
night interbank rates but reduce 
the Interest rate on call money 
offered to the discount houses 
yesterday. Interbank rates were 
around 16$-17 per cent for most 
of the day. before rising to 20 
per cent near the close, while 
discount houses paid up to 
151-152 per cent for money, hut 
found late funds available at 
about 14 per cent. 

LONDON MONEY RATES 
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Day-to-day credit was in good was an excess of Government dis- 
supply and the authorities butsements over revenue pay- 
absorbed surplus funds by selling ments to the Exchequer, and the 
a small amount of Treasury bills market was also helped by a 
to the houses. Banks brought small decrease in the note 
forward surplus balances, there circulation. 
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Notice of Redemption of 

GULF & WESTERN 
INTERNATIONAL N.V. 

5% Guaranteed Sinking Fund Debentures Due 1988 

Convertible into Common Stock of Gulf & Western industries, Inc. 

NOTICE IS HEREBY GIVEN to the holders of the 5% Guaranteed Sinking Fund Debentures Due 1988 (the 
“Debentures”) of Gulf & Western Internationa! N.V. ("International”) that in accordance with the terms of the 
Indenture dated as of February X T968 among International, Gulf & Western Industries, Inc ("G+W”) and Citibank, 
N.A., as Trustee, International has elected to redeem all of the outstanding Debentures on November 20,1980 (the 
"Redemption Date”) at a redemption price of 101.75% of the principal amount thereof plus accrued interest from 
February 1, 1980 to the Redemption Date. Payment of the redemption price and accrued interest, which will 
aggregate $1,Q57.64 for each $1,000 principal amount of Debentures, will be made upon presentation and surrender 
of the Debentures, together with ail unmatured interest coupons attached, at the offices of the Paying and 
Conversion Agents set forth below. 

The Debentures win no longer be outstanding after the Redemption Date and all rights with respect thereto, 
including accrual of interest and the right to convert the principal of the Debentures into G+W Common Stock, will 
cease on that date, except for the right of the holders thereof to receive the redemption price and interest accrued to 
the Redemption Date. 

Debenture holders have as alternatives to redemption, the right to sell their Debentures through usual brokerage 
facilities or. on or before the dose of business on November 20, 1980, to convert the principal oi such Debentures into 
G+W Common Stock. 

CONVERSION OF DEBENTURES INTO COMMON STOCK 
The Debentures may be converted into G-*W Common Stock at the rate of S15.57 per share or approximately 64.23 
shares for each Sl.OiX) principal amount of Debentures, in order to effect this conversion, a Debenture holder should 
complete and sign the CONVERSION NOTICE on the Debenture or surrender to the Paying and Conversion Agent a 
similar signed notice together with the Debentures to be converted. A holder who surrenders Debentures for 
conversion will receive a certificate for the full number of whole share of G-*W Common Stock to which he is 
entitled. No fractional share will be issued upon conversion of any Debenture, but in lieu thereof G+W will pay in 
United State dollars an amount equal to the market value of such fractional share computed on the basis of the last 
reported sale price of G+W Common Stock on the New York Stock Exchange, Inc. ("NYSE") on the last business day 
prior to the date of conversion. If more than one Debenture shall besurrendered for conversion atone time by the 
same holder, the number of full share which shall be deliverable upon conversion shall be computed on the basis of 
the aggregate principal amount of Debenture so surrendered. The conversion will be deemed to have been effected 
on the date on which the Paying and Conversion Agent receives the Debenturessurrendered for conversion together 
•with -a dufy executed CONVERSION NOTICE. No payment or adjustment will be made upon conversion of 
Debentures for interest accrued thereon. Debenturessurrendered for conversion mustbeaccompaniedbyailofthe 
eight interest coupons maturing each February 1 from 1981 through 1988. 

IMPORTANT INFORMATION FOR DEBENTURE HOLDERS 
From January 1,1980 through October 13, 1980, the last reported sale prices of G+W Common Stock on the NYSE, as 
adjusted for the five-for-four split-up of G+W Common Stockon April 30,1980, ranged from a high of S20.S0pershare 
to a iow of 517.10 per share. The last reported sale price of G+W Common Stock on the NYSEon Octobers, 1980 was 
518.50 per share. So long as the market price of G+W Common Stock is $16. 50 or more per share. Debenture holders, 
upon conversion, will receive Common Stock having a greater market value (with cash paid m lieu of fractional 
shares) than the cash which they would receive upon redemption. 

Questions and requests for assistance should be directed to a Paying and Conversion Agent or to Gulf & Western 
Industries, Inc., Investor Relations Department, 1 Gulf & Western Plaza, New York, New York 10023. Telephone No. 
(212) 333-3700. 

PAYING AND CONVERSION AGENTS 


Citibank, NX 

Receive & Deliver Department 
111 Wad Street, 5th Floor 
New York, NY 10043 

Citibank, NJL 
Citibank House, 336 Strand 
P.O. Box 78 
London WC2R7HS 
England 

Citibank, NJL 
Crosse Calmsfrasselfi 
Postfach 2505 

60QQ Frankfurt/ Main, Germany 

Citibank, hLA. 

Avenue de Tervuren 249 

P.O. Box 7 

B-1150 Brussels, Belgium 


October 21, 1980 


Citibank, N.A. 

Herengracht 545-549 
Postbus 2055-1000 
CB Amsterdam, Netherlands 

Citibank, N.A. 

60 Avenue des Champs Elysees 
BP 738-08 

75361 Paris Cedex 08 , France 

CftibanfcNJL 
Piazza della Republic? 2 
Casetb Postale 4076 
20121 Milan, Italy 

Kredietbank &A. iwembourgeoise 
37 Rue Notre Dame 
Luxembourg-ville, Luxembourg 


Gulf & Western International N.V, 
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U. K. Business in America: 

We are one of the hading banks for foreign investment. 


We are experts 
in foreign investment 
in the U.S. 


European American Bank 
is a major American bank 
with specialized skills in 
international finance and more 
than $7 billion in assets. We 
have extensive expertise and 
experience in providing the 
banking products and services 
leading U.K. businesses need 
for their U.S. operations. 
Through our New York 
banking network and locations 
in Chicago. Los Angeles ancl 
San Francisco, we can meet 
those needs anywhere in 
the U-S. 

We also have a very close 
working relationship with 
Midland Bank, one of our six 
shareholders. All of our 
shareholders are leading 
European banks and have over 
S25G billion in assets- With this 
extensive network we can 
meet all your banking needs 
no matter where they are ill 
the world. 


We can give your 
American business a 
complete range of 
quality services. 


We know the U.K. 
companies operating in the 
U.S. need a wide variety of 
bank services. E AB has an 
excellent package that 
independent research has 
shown to be one of the best 
offered by any U.S. bank. 
These .services include: 

□ Foreign exchange trading 
and counseling. 

□ International money 
transfers. 

□ Money-market instruments. 

□ Thule promotions. 

□ Foreign collections. 

□ Letters of credit. 

□ Cash management. 

□ Mergers and Acquisitions. 


All banks are not the same. 


What makes EAB a 
different kind of bank for 
European business is more 
than the quality of our 
products. It’s our first-rate 
bankers and our management 
philosophy. 

We’ve organized our bank 
to-make sure that we have no 
bureaucratic red tape. Our 
senior management is actively 
involved iu running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained bankers can 
deliver solutions-quickly, 
intelligently and with attention 
to detail. This means you get 
the best thinking of the entire 
bank working oil all your 
requests. 

If you would like more 
information, please contact • 
Mr. Peter Butcher, Senior Vice 
President (212) 437-2833 or 
Mr. John Moore, Vice-President, 
at (212) 437-2355. Or write 
them at 10 Hanover Square, 
New York, N.Y. 10013.- 


European American Bank 


Marxist Congo welcomes 
Western investment 


BY MARK WEBSTER 


" THEIR RHETORIC may be 
Marxist Leninist bnt the suits 
are pure Pierre Cardin,” said 
a visiting businessman about the 
central African republic of the 
Congo. Despite 17 years of 
" scientific socialism," the 
Congo retains an untram- 
melled private sector, its big- 
gest trading partner by far is 
France, the former -colonial 
power, and the military Gov- 
ernment is anxious for more 
Western investment 

At first glance, the market 
does not look particularly 
attractive. The tiny country of 
only 1.5m people is squashed 
between Zaire and Gabo n an d 
suffers from, poor infrastruc- 
ture and a heavily overstaffed 
public sector. Brazzaville, the 
capital,' was also the capital of 
French colonial Equatorial 
Africa, which encouraged edu- 
cation and left the Congo with 
one of Africa’s highest literacy 
rates— but few Jobs. 

The Congo has had a -history 
of political instability since the 
first civilian head of state was 
deposed in 1963, three years 
after independence. He was 
succeeded by Mr. Alphonse 
Hassemba-Debat wbo ran the 
country until the 1968 takeover 
by the armed forces, under 
whom the idea of “scientific 
socialism” took root in the 
Congo. 

But WanriRin Leninism was 
first vigorously pursued by the 
milit ary government of Colonel 
Marien Ngouabi, who was 
assassinated in 1977. Under 
Colonel Ngouabi. now revered 
as a national hero, the jnxblic 
sector grew into a huge, ineffi- 
cient, debt-ridden empire, while 
the policy of full employment 
meant the Government had to 
find jobs for thousands of 
school leavers and graduates 
every year. 

Heal wounds 

The Congo’s economic and 
political fortunes have revived 
considerably over the past 18 
months. CoL Denis Sassou 
Nguesso, an urbane Saint Cyr- 
educated party militant, has 
done much to consolidate his 
power and heal old wounds at 
home and abroad since he came 
to power in February last year. 
Internationally, he has followed 
the policy of his military pre- 
decessor by improving relations 
with the West — especially 
France, to which he made his 
first state visit 

At home, he has tried to fos- 
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ter better relations between the 
armed forces and civilians, and 
between the north and south. 

To overcome the country’s 
north-south divide, the Presi- 
dent has released several 
prisoners from the south who 
were implicated in CoL 
Ngouabi" s assassination. He 
his also made a personal 
visit to one southern region and 
earlier this year was host to 
the Pope, who got an enthusias- 
tic reception from the largely 
Roman Catholic southerners. 

The Congo’s problem is that 
southerners were favoured by 
the educational policies of the 
French because they were near 
the capital and its schools, 
while the north remained far 
more backward. As a result 
northerners drifted into the 
army and northerners, including 
the President, dominate the 
military government. 

CoL Sassou Nguesso's Govern- 
ment has been helped 
enormously by last year’s dis- 
covery of substantial reserves of 
offshore oil. The finds have 
radically improved the Congo’s 
otherwise gloomy economic out- 
look. Elf- and Agip, the operat- 
ing companies, announced that 
production should rise from 
54,000 (b/d) to 70,000 b/d by 
the end of this year and. if all 
goes well, will be 160,000 b/d 
by 1985 — not large by world 
standards but a lifeline for the 
Congo. 

This oil boom has already 
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President Denis Sassou Nguesso. 


been reflected in the economy. 
The 1980 budget was revised 
upwards earlier this year to 
CFA Francs 119bh (£238m) an 
increase, of 25- per cent in. 
recurrent spending and more 
than 100 per cent in the invest- 
ment budget The Government 
is confident that oil rev enue 
will -more than cover the extra 
s pe nding, much of which goes 
on agriculture. 

Surplus hope 

The same improvement is 
visible in the overall balance of 
payments, which had been 
running a deficit since 1974. The 
Finance Ministry estimates that 
last year produced a slight sur- 
plus and projects that- 1980 wiU 
show a payments surplus of 
about CFA Ft 2bn_ Foreign 
exchange reserves reached a 
record CFA Fr 17bn in July, 
and are expected to rise even 

higher, . 

However, it Is too early to be 
optimistic about the Congo's 
longer-term prospects. Oil 
revenue will help, but major 
problems remain. A one-year 
stabilisation plan with the Inter- 
national Monetary Fund, which 
ran out In April, pinpointed 
some pressing matters, includ- 
ing the need to slim the public 
sector, to put more money into 
productive ventures — especially 
agriculture-end to contain the 
heavy external debt burden. 

Economists are encouraged by 
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the Government’s review of all 
80 state-controlled companiear 
now completed, but Say it w$ll 
need a strong political will to 
carry out recommendations' to 
trim- the workforce when 
employment prospects elsewhert 
are poor. The state-controlled 
companies are also responsible 
for a large share of foreign 
debt The estimated $lhn debt 
had to be rescheduled last year 
because, of fast-growing' debt- 
servicing commitments. . BojC 
even after rescheduling, debt 
repayments will absorb soffife 
CFA Fr 18bn, or 15.5 per cent oJ 
export receipts this year. 

The Government also has to 
breathe new life into agricul- 
ture. Timber remains a majfcb 
foreign exchange earner aad 
new investment is planned itit i 
the north: sugar products# 
has crept up to 12,000 tonnes.* 
year since a Franco-Dutch exffl- 
cern took over management: 
coffee production has stagnated 
at around 5,000 tonnes a year, 
and cocoa recently mcreaeggj 
significantly to 2,700 tonnes a 
year. But the levels are st® 
well below their independence 
leveL : • *' 

It is the need to restore 
. economy which has revived 
relations between the Congo and 
the West The Soviet Union and 
Cuba provide the Governments 
rhetoric, and train and equip 
the Congo's armed forces. The 
West continues to dominate'iis 
industry and busines. 
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Not so long ago, an airline ran the slogan : “If you 

■want a man to do a first class job, give him a first class 

ticket" Exactly the same applies when it comes to choosing 
his company car - the right choice is vitaL 

Not only is it a measure of your regard for valued 
staff, i t’s al so an accurate reflection of your company’s • 

attitude towards business- It is, quite simply, your ■ 

philosophy on wheels. 

At Opel we have our own philosophy. Its based on 
German engineering. 

German engineering means reliability and nobody ■ 
takes that virtue, more seriously than Opel. Apart from the 
practical benefits, its an outstanding advertisement for 
your company, , . , _ 

All very nice, you’ll say if we had that kind of money. 


"Well, thanks to the size of Opel and our devotion to cost • 
efficiency, you could be in for some pleasant surprises. 
And look at the range of cars weVe got to offer. Just take 
the three in our picture. 

There's the 4 door Ascona, with its choice of T6 or 
2 litre-engines and ample room for 4/5 people - or a year’s 
supply of samples. 

. Next the luxurious 2 litre Rekord, aerodynamically 
designed in the wind tunnel which explains the clean, crisp, 
ultra-modem good looks. 

And finally, at MLD. level, there’s the unashamedly 
opulent award winning 3 litre Senator. 

Some, things ff//Opels have in common. They re 
stylish,.highly enjoyable to drive and all at prices to make 
even the Company Secretary smile. If he starts muttering 

< 


about parts and servicing point outthat Opel is part of 
General Motors with a pan-European after-sales operation 
tobaekthesizeofthename , _ 

After you’ve made these p oints, expect a few nods 
from around the boardroom tableau can clinch the - • : : - 
matter by passing round brochures of our latest models. 
These you can get from us, plus a lot of helpful facts and • 
figures, by nnging0908 679211 and ask for the Fleet Sales 
Dept Theyll arrange for you to takea test drive After all ■ 
if we can win you across, the Board should be a walk-oven 


Reliability comes as standard. 
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Blue Bell 

Boeing 

Boise Cascade .. 

Borden 

Borg -Warner 

BraniM Inti 

■Briggs Strain 

-Bristol-Myers 

■BP. 

Brockway Glass. 

Brown 

Brown Forman B 

'Btiown Grp 

Brown & Sharp.. 
-Browng-Ferris. .. 
Brunswick 

Bacynic-Erie 

Burlington ina... 
Burlington Nrhn. 

Burndy 

Burroughs 

CBIInds 

CBS 

CPC Inti 

Campbell Red L.. 
Campbell Soup- 
Campbell Tagg .. 
Canal Randolph- 

Can- Pacific 

Carlisle Corp 

Carnation 

Carp Teqh 

Carter Hawley ... 

Caterpillar 

Ce Ian eta Carp ... 

Centex —i 

Central *SW ; 

Central Soya 

Central Tel Util..' 

Certain-teed 

Cessna Aircraft..! 
Champ HomoBld. 

Champ Inti ; 

Champ Sp IPug..i 

Charter Co / 

Chase Mannhatn 1 

Chemical NY I 

Cheese Pond 

Chessle System..! 
Chicago Pneum.. 

Chrysler ' 

Chubb 1 

Cincinnati Mil 

Citicorp 

Cities Scrviee — 
City Invests. 
Clark Equipment' 
Cleve Cliffs Iron- 

Clorox ! 

Cluett Peaby 

Coca Cola- , 

Coca Btl- NY 

Colgate Palm.... 
Collins Alkman... 
Colt Inds 


16 :» 
55* 
203* 


: 25* 

: 2610 

; 66 

1 67 

' 191# 

19 

31* 

32 

29* 

29* 

34* 

34U 

351, 

341; 

26* 

26>; 

40i, 

40* 

5?; 

5:# 

25;.. 

26* 

1 46* 

46 

453, 

46 

ieu 

166# 

32 i; 

5263 

51* 

52 

241; 

341, 

31 1, 

313, 

243; 

23* 

141 - 

14* 

24* 

237; 

21 

21 'a 

59 

57 >} 

431# 

43* 

55* 

52), 

62', 

60Jj 

48* 

491; 

603; 

686; 

67 

67* 

317 fi 

517# 

24 

231; 

24 

23* 

44* 

44* 

67* 

66* 

25* 

25* 

l 47* 

• 45* 

21* 

21* 

: 56 

55* 

50 

49* 

r 4060 

41 

; 12 7 a 

. 


16 
33 1 ; 


16 

23* 


14 U 

14 

22 

. 21* 

17# 

' 1* 

247# 

! 266, 

9 

; 91# 

19* 

. IB* 

41 Lj 

: 41 * 

403; 

. 405; 

2B* 

1 28* 

43* 

! 44 

206b 

, 21 

Bi# 

l 8 

37* 

! 37 * 

471, 

48* 

196, 

195, 

46* 

46* 

£4* 

24* 

34* , 

. 34 

31* 

52* 

lav. 

, 10 1 a 

9* 

95# 

311, 

51 

6* 

6* 

14* 

146# 

a* 

8* 

48* 

49 


Stock 


! Oct. | Qct. 
24. ’ 23 


Columbia Gas ....j 41k ! 41* 
Columbia Piet...' 333 ; 1 33 s# 
Combined Int 183; I 183; 
Co tabus tn. Eng- 102 j 98* 
Com bustn. Equip. Si : 3* 

Cmwith Edison.. 183* < la* 
Comm. Satellite- 407s ( 40Ts 


CiG 

Comp, science.. 

Cone Mills 

Conn Gen Ins..... 

Conoco 

Conroe 

Cans Edison 

Cons Poods. .. . 

Cons Freight 

Cons Nat Gas — 
ConsumerPowar 
Comb Air Lines 

Conti Corp 

Conti Group 

Conti Illinois. 

Conti Tetep.. 

Control Data 


Cooper Inds. 

Coor s Adolph-... 

Copeland 

Copper-weld 

Coming Glass-... 
Corroon Black.... 
Cox Broadcasts 

Crone ; 

Cracker Nat- 

Crown Cork- 

Crown Zell— 

Cummins Eng .... 
Curtiss-Wright... 

Damon 

Dana 

Dart & Kraft. I 

Data Gen_ „. 

Dayton-Hudson ! 

Deere 

Delta Air ... .; 

Oen'nys ..J 


17a 

20 

40 

447; 

'■-c* 

171; 

2+* 

235s 

25* 
46k 
171; 
8 
38 
34 1 1 
29 <« 
14k 
68 * 


657 a 
19 
22 k 
21 
707a 
26 
511; 
3B* 
543; 
263; 
66 
30 
26 
12 k 
23* 
42* 
72 is 
44 
417e 

49)2 

163a 


sentsply Inti ] 17* 

Detroit Edison....* 113; 

Diamond inti 54:* 

Diamond Shamk 32 

DIGIorgio ' 10*i 

Digital Equip ; 87 k 

Dillingham 183; 

Dillon - 1 IS 

Disney! Walt) • 43k 

Dome Mines....... H6k 

Donnelley (RfB....; 34* 

Dover Corp ' 56k 

Dow Chemical., j 32 k 

Dow Jones 1 55* 

Dresser 84k 

Dr. Pepper 13* 

Duke Power 17k 

Dun- & Brad 55k 

DuPont — 415, 

EG*G 393; 


1 1* 
IBS; 
40k 
45U 
I 62 i a 
17k 
• 841- 
1 23k 
253; 
47 k 
171; 
a 

35* 
34 7 t 
. 30 
1 14U 
: 69k 


: 54i 8 
: i9k 
■ 22 * 
! 21k 
, 71k 
! 25k 
I 52 k 
■ 37 tg 
I 343; 
26* 

! 6©M 
30 
36k 
Ilk 
23 «4 

, 2 21 * 
71* 
45k 
. 41* 
, 49k 
177a 


1 17k 
• 113; 

347a 
■ 313; 
I 10 k 
B6S« 
! 185; 
1 147a 
I 4278 
;1!4 
' 343; 
56 k 
31* 
1 55* 
' 843; 

123, 
: 17* 
. 541; 
403; 
40 


Easco 

Eastern Airlines.. 
Eastern Gas & F. 
Eastman KodaK.. 

Eaton ' 

Eehlin Mfg 

Eckerd Jack. 

Electronic Data.. 
Elect. Memorles.1 

El Paso.- 

Emerson Eleat.... 
Emery Air Fgt.... ! 

EmharL 

Englehard 


18k 
83; 
26k 
69 k 
273 b 
14 k 
36i s 
32 k 
77s 
25k 
54k 

16k 
51 
56 k 


273* 

8k 

26)3 

68k 

27i* 

157s 

36k 

315, 

73b 

247 8 

34k 

16k 

307, 

55 


Enserch- I 

Envfrotech _] 

smark 

Ethyl ‘ 

Evans Prods 1 

Ex cell O 

Exxon 

FMC 

Faberge 

Fodders 

Federal Co 

Federal-Mogul.... 
Fed. Nat. Mort... 
Fed. Papor Brd ,. 
Fed. Resources.. 
Fed. Dep. Stores. 

Fieldcrest Ml 

Firestone— 

1st Bank System. 
1st Charter Fin.. 


1st Chicago 

1st City Bank Tex 

1st Ini Banc 

1st Mississippi... 
1st Nat Boston.. 

1st Pe nn 

Fkons- 

Fleetwood Ent. - 

FlexLVan 

Florida Pwr * L. 

Ford Motor 

Foremost Mck— 
Foster Wheeler... 

Foxboro 

Franklin Mint 

Freeport Mini--.' 

Fruehauf 

GAF 

GATX 


GK Technologies 

Gannett 

Qelco 

Gen Am Invest... 
Gen Cinema. ..... 

Gen Dynamics... 

Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument 

Gen Mills 

Gen Motors. 

Gen Portland. .... 
Sen Pub Utilities 

Gen Re in see 

Gen Signal 

Gen Telep Elec..’ 

Gen Tire 

Geneseo.— 


47k I 48k 
13k ; 13k 
52k ! 62 
31k 3lk 
23k 23k 
41k ! 4U; 
7Bk 78 
25k 257; 


131; 
5>s 
48i- 
19 k 
14 k 
28 


127, 

57, 

48Sh 

193, 

14 

28 


71- 

8 

30* 

29* 

26>, 

26 U 

9* 

9U 

355, 

36 

16 

J5* 

IS 

15 

46* 

47 

46* 

47 

57* 

58* 

567# 

36>« 

5», 

5* 


8k , 8k 
24 23k 

26 k 26 k 
257, . 247 j 
28k 28k 

62 k 1 53k 
55* | 55k 
14 , 143, 

60* 59 k 
231, 28* 

113* Ilk 
40k • 401* 


«4* • 
54 , 
27k 
183; ' 
22 k 
60* | 
53 k j 

23s , 
29 
91* 
243* 
50 

233* ! 

5k - 
61k I 
47k 
27 k 
19 k ; 

43* I 


443; 
64k 
27* 
18* 
223; 
613* 
521* 
2* 
28* 
903; 
25 k 
49* 

22 Tg 
6 

521* 

477 B 

277* 

19 

4* 


Genuine Parts... 

Georgia Pac 

Geosource 

Gerber Prod 

Getty Oil 

Glddmgs Lewis.. 

Gillette 

Global Marine... 
Goodrich iBF)..,. 
Goodyear Tiro..., 

Gould — 

Grace 

Grainger (WWi 


26k 
26* 
104 
24 
94 k 
33 
.: 30 
• 51k 
22* 
17k 
. 221 ; 
50* 
36k 


26* 
'. 26 k 
103 
243; 
: 94k 
35 k 
< 293; 
. 50k 
• 22 k 
16k 
217, 
607? 

: 37 k 


Stock 


act 

24 


Oct 

23 


GL At!. Pac. Toa 53; 
Gt. Basins Pet... 14k 
GLNttin.Nekoosa 40 
Gt West FI none I, 19* 

Greyhound j 14 k 

Grumman 267* 

Gulf & Western...! 173, 


Gulf Oil— 

Hah fFB > 

Halliburton 

Hammermiil Ppr 

Handleman 

Hanna Mining-... 
Harcourt Brace.. 
Hamisohfogar.... 

Harris Ban op 

Harr* Corp 

Harsco 

Hecla Mining ...... 

Heinz <HJ< 

Heller Inti 

Hercules- 

Herahey 

Heubleln 

Hewlett Pkd 

Hilton Hotels 

Hitachi 

Hobart Corp 

Holiday Inns 

Holly Sugar \ 

Homestaka... 

Honeywell ! 

Hoover .....I 

Hoover Univi I 

Hormal Geo I 

Hospital Corp-...; 
Household Fin-... 

Houston Inds 

Houston Nt Gas..- 
Houston Oil Min. 
Hudson Bay Mng 1 
Hughes Tool | 

Humana 

Hunt (Philip A).... 

Husky Oil - — 

Hutton (EF). 

Huyck 

1C inds 

INA corp 

IU Inr ■ 

Ideal Basle Ind... 

Idea) Toy 

101 ADR - 

Imp. Corp- Amer 

INCO 1 

Ingersoll Rand -.1 

Inland Steal - 

Intel , 

Interlake 

InterNorth 

ISM 

Int- Flavours 

Int Harvester 

Int Incoma Prop. 
Int. Multifoods... 

Int Paper 

Int Rectifier.... 

Int Tel &Tel ; 

Iowa Beef 

Irving Bank. 

James lFB> 

Jeffn-Pllot 

Jewel Cos 

Jim Walter 

Johns Manvilte... 
Johnson Contr... . 
Johnson ft Jns....! 
Johnathn Logan.' 

Jostens. 1 

Joy Mfg I 

K Mart 

Kaiser AI umtn...i 

Kaiser Steel. — .. 
Kaneb Services.. 1 

Kaufman Brd 1 

Kay Corp 

Kellogg - 

Kanneeott Cpr.„! 

KennametaJ 

Kerr4Ma6ee 

Kiddo - 

Kimberley Clk .... 
King's Dept. St ... 
Knight Rdr. Nws- 

Koe bring 

Koppers 

Kroahler 

Kroger. 

LTV 

Lanier Bas. Prod- 
Lear Slogler. .... 

Lease way Trans- 

Lenox 

Levi Strauss 

Levitz Furntr 

Ubby Owens Fd.. 

Lilly 1 Eli* 

Lincoln Net- 

Litton Inds 

Lockheed 

Loews 

Lon* Star Inds.... 
Longs Drug Strs- 
Louislana Land... 
Louisiana Pac..,. 

Lowenstein ! 

Lubrizol 1 

Lucky Strs 

MCA : 

Maoke 

MacMillan 

Macy 

Madison Fund. ... 
Mfers Hanover ... 

Mapco 

Marathon OH 

Marine Mid 

Marley 

Marriott 

Marsh McLenn..., 

Marshall Fiold 

Martin Mtta. 

Maryland Cup,...' 

Masco 

Massay-Feran .... 
Mass Multi Corp. 

Mattel 

May Dept Sirs.,., 
Moyer lOtcan....| 

Maytag 

McCulloch Oil ... 
McDermott iJR! . 

McDonjIds.. 

McDonnell Doug. 

McDonough 

McGraw -Edison.. 
MoGraw-Klli. ...... 

McLean Truakg.. 

Mead 

Media Genl - 

Medtronic 

Mellon Natl 

Melville 

Memo rex. 

Mercantile Sts.... 

Merck....."* 

Meredith 

Merrill Lynch 


53; 

13k 

40* 

19k 

‘4k 

26 

I7k 

. 44 s, 
26k 
146* 
. 29 k 
; 13 k 
33 
357e 
IS* 
. 26 
52 

■ 35 
41 
44k 
20 * 

. 20 k 
! 24* 
I 2870 
76* 
1 40k 
643, 

I 193; 

1 26* 

; 64 
I 76 
. 89k 

i «* 

; is* 

! 1870 
• 48* 

j 27* 

!IS* 

| 323; 

I 60* 

: 571, 

1 11 * 
, 15* 
1 4ir a 
. 24?a 
1 3070 
; 39k 
20 k 
I 30 

| 43; 

, 8 k 
29k 

I 22 

| 737s 
' £83; 

, 47 

: 27 

■ 53 k 
; 65* 

I ao* 

31k 
1 93; 

, 18 k 
. 42 
20 k 
l 29 k 
44k 
. 403, 
25 
253; 
32* 

: 31 
26*- 
, 31k 
77 

1 117s 

r 22 

■ 62k 
) 19* 

27 


43k 
31* 
11 * 
28* 
19 
$0 
33 
86 k 
39 
503, 
8* 
30k 
37 
30* 
6 

21 * 
13* 
373; 
30 k 


33k 55 

31* . 315, 
39 >b j 40* 
271; ' 27* 
24 k i 24* 
50k 50k 

39 k : 39 k 
651; _ 6555 
29 3; 30* 

77* I 78 k 
343, ' 34* 
301, 30k 

59* : 68 k 
23k £4 

131g > 13k 
773, ! 77* 
15 ! 143; 

53 ' 627 2 

13* ' 13* 
14k ! 14* 
«5k ! 46k 
£53; ; 24* 
29 k 283; 
46 I 47* 
67k 66 k 

17k . 17* 
32 | 32k 

35* 1 36* 
64k j 653; 
157# 15k 

60* 60k 

29 k 28* 
30k ! 30* 
5* I 5k 


I 44* 
26k 
144 
28 k 
13 k 
53 
35k 
157« 
25* 
52* 
34k 

42 k 
443, 
20k 
81k 
24k 
29k 
76k 

405a 

63* 

20 
26 k 
53k 

77 70 
90* 
16 
193, 
19k 
49k 
18k 
263, 
64 k 
42* 
53 k 
793, 

56 U 
11 * 
15k 
41* 
247a 
52k 
395, 
20 k 
29* 
43* 
8 k 
29k 
213; 

29* 
46 
26k 
33 k 
66 * 

203, 
31k 
93, 
18 k 
41k 

20 k 
2970 

43 k 
40k 
24i, 
26 
32* 
303, 
26* 
30* 
76* 
117# 

22 k 
525, 
20 
267# 

437# 

517# 

117# 

28k 

191# 

30k 

327# 
877# 
39 
SO* 
Bk 
50 k 
37 
29k 
6k 
21 * 
13* 
37 k 

315. 


143, 

133; 

261# 

17 

26 

14 

36* 

44k 

34k 

41k 

34 

38k 

Ilk 

26 

31k 

427 S 

30* 
37* 
16 
34 
74k 
46 k 
33* 


15 

13* 

261# 

17 

; 26* 
, 13k 
34k 
44k 
1 34* 
j 41k 
I 335; 
i 38 
1 115# 
I 265; 
| 32 k 
! 43 k 
1 30* 
. 38 
. 13k 
1 34* 
76* 

I «3* 
: 34 


Stock 


OCL 
24 | 


Oct 

23 


Mesa Petroleum 635# 

MCM ,... : 7S, 

Metromedia-.-...: 106k 
Mitten Bradley.... 437, 
Minnesota MM 56 1 , 

Missouri Pac 1 84* 

M0bll..._ I 81 

Modem Merchg-i 11 

Mohasco 9k 

Monarch M/T. ; 28 U 

Monsanto 57 

MooreMoCmrk.. 475, 

Morgan IJP)- ' 45 

Motorola ■ 68 k 

M unsing wear-.. 167# 

Murphy >GCi- - 14* 

Murphy Oil 63* 

Nabisco.... -I 25k 

Nalco Cham 45k 


227# 

451# 

37 

36k 

22 * 

22k 

46 k 

243; 


Napoo Industries' 19 

Nat Can ' 225, 

Nat. Detroit 295, 

Nat Dist- Chem.-I 327# 

NatGypsum 23 

Nat Medical Ent 51k 
Nat Semlcductr.. 39 k 
Nat aenriao Ind-: 20k 

Nat. Standard ! 14k 

Nat Steel ; 28* 

Natomas.... • 39 k 

NGNB._ I 131# 

NCR. 69 k 

New England El- 1 21 
New Eng -Tol...—: 36k 
NY State Eft G ... ; 16k 

Newmont Mining 54* 
Nlag. Mohawk-...; 12 k 

NICORIne. 59k 

Nielsen (AC) A ‘ 57 

NL Industries..—! 63 k 
NLT ‘ 

Norfolk ft Westd 
Nth. Am. Coal. .. 

Nth. Am- jPhilps. 

Nthn. state Pwr 
Nortfcgate Exp.. 

Northrop — 

Nwoct Airlines.. 
NwastBancorp... ' 24 

Nwest Inds I 36* 

Nwestn Mutul.... 11 
Nwestd Steel WJ 24 k 

Norton J 45k 

Norton Simon. .—| 163, 
Ooddontal Pet-. 31* 

Ogden j 44 

Ogihry 4- Math -. ..1 295, 

Oblo Edison ! 127 a 

Okie. Nat Gas - 1 413, 

Olln ^ IB’s 

Omark 47 k 

Outboard Marino' 
Overseas Ship. .. 
Owens-Corning.. 
Owens Illinois...-. 

PHH Group | 

PPG inds — 

Pabst Brewing... 

Pac. Gut Elect 
Pac. Lighting.— . 

Pac. Lumber 

Pae. Tel * Tel. ../ 

Palm Beach 

Pan Am Air ! 

Pan Hand. Pipe- 
Parker Drilling... 
Parker Hannif'n.; 28k 
Peabody Inti—..; 38* 

Penney JC.— 21 s ; 

Pennwalt ..! 273, 

Pannzoll - . — j 

People's Gas j 

Pepsico | 26k 

Perkin-Elmer.. I 62k 

Petrie Stores 1 33* 

Petrolano I 44 k 

Pfizer 1 43k 

Phelps Dodge.—. : 36 

Phlla. Elect ' 13k 

Philip Morris 43 k 

Phillips Pet 53 

Pillsbury j 39 1 # 

Pioneer Corp I 48* 

Pitney- Bowes ! 355, 

Pittston 263; 

Planning Rsch.— ■ 12* 

Plsssey ; 65k 

Polaroid 28 1 , 

Potlatch ' 40 

Prentiea-Hall ■ 21* 

Procter Gamble 71k 
Pub- Serv. E ft G.i 18 
Pub. S. Indiana...' 207# 

Pullman 58k 

Purex —1 14 k 


, 61k 
73, 

: 1065, 

• '44k 
I 55* 

If 

I 20 J, 

1 561, 

I 48i, 

! 45* 

I 691# 
16t 9 
1 14k 

■ S3 U 
] 251, 

. 44 k 
: 19 

> 23 

I 29k 

■ 305, 

I 23 k 
• 51k 

40* 

201 # 

141# 

28i- 

59 

13 k 

69 k 

21k 

357# 

lfii, 

29* 

545, 

117# 

38* 

371# 

65 

22 i a 

i 44k 
! 385, 

I 37 

; 22 * 

! 221# 
47 

35 
24 k 

36 k 
10 * 
24* 
46k 
16* 
311# 

S 1 * 

oO 
13 
42 k 

187# 

48k 


13* 

. 127# 

36* 

j 56S, 

31* 

31 

26* 

26* 

365, 

( 32 

36 

36 

127# 

, 12* 

21* 

1 21* 

21* 

. 22* 

55* 

555# 

13 

' 123; 

221# 

: 22 1 , 

5* 

1 5J * 

397 B 

1 40 

69 

1 69 


Pu relator 30 

Quaker Oats. ' 275, 

Quanax. ' 35* 

Queator > 87# 

RCA 29* 

Ralston Purina — 1 11 

Ramada Inns • 85, 

Rank Org ADR. ... 4 k 

Raytheon 90k 

Reading Bates...; 597# 

Redman Inds 10 

Reeves Bros • 33k 

Relehhold Chsm.‘ 12k 
Reliance Group.. 68k 
Republic Steel....' 24* 

Rep of Texas. 31k 

Reach Cottrell 17* 

Rcaorts Inti A 27k 

Revco :D3? 337# 

Revere Copper.. , 17*, 

Revlon. 48 

Rexnord — ■ 18* 

Reynolds (RJ) ! 445, 

Reynolds Mtls.....; 375# 

Rloh- Morrell ! 305, 

Rite aid | 32 1# 

Roadway Exps...| 38 


RObins (AH | 

Rochester Gas...- 

Rockwell Inti 

Rohm ft Haas 

Rollins ! 

Rolm - 


RoporCorp"- ' 

Rowan ... 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell stvr 

Ryan Homos 

Ryder System- ... 

8FN Companies.: 

8PS Technology.; 30 k 

Safeco 567# 

Safeway Stores...! 33 k 

St- Joe Minis 711? 

SL Louis- San F... 102 

St- Paul Cos 355, 

St. Rogls Paper.... 33k 

Santa Fa Inds ' 73 k 

Santa Fe Inti 987# 

Saul Invest... 9 k 

Saxon lads- 8k 

Schering Plo . ...| 39 


975, 

37k 
21 
275, 
53* j 52 k 
86 I 56 

j 25k 
I 64* 
I 33* 
I 45 
I 435s 
37 

I 13* 
435, 
I 5170 
1 39 k 

• 49 k 
. 355; 

• 27k 

• 113, 
; 65 k 

27* 
I 40k 
: 21k 
l 701; 

• 18k 
l 20 5 j 
1 58 ‘4 
> 141# 
I 30 
I 27* 
1 35 >, 
‘ 9 
: 29 

i 11 

1 85, 

; 4k 
' 907# 
: 406# 
. 9k 
| 325, 

I 12* 

! 685, 

I 24* 

I 3Xk 
17k 
I 27* 

1 33* 

! 177# 

I 471# 

I 185; 

■ 44* 

I 2 7la 

291# 

I 22 

! 371, 

! 9'S 
' 13k 
l 32 k 
1 49 
: 36k 
41 

• 12 * 

:!!“ 
,101k 
I 27 k 
. 14 

i |4J, 

: 275a 
I 29 k 
30* 
367; 

; 331 . 

•70k 

102 k 
361; 
337# 

it 1 * 

9k 
1 B* 

: 39* 


9k 
13J, 
317# 
493, 
36 k 
411, 
12k 
39 
151# 
995, 
27k 
14 
25* 
27* 
29 k 


Stock 

Oct 

24 

* OCt 
S3 

5chlitz Brew J — 

73, 

! 73, 

Schlumberger. . 

108* 

no* 

SCM..... 

28* 

28i# 

Scotf-faper..... .. 

17* 

171; 

Scudder Duo V_. 

14 


Sea Contra 

25?; 

25* 

Seabrd Coast L... 

b4* 

■ 55 1 . 

Seagram 

56* 

66* 

Sealed Power. ... 

21* 

ai* 


20 


Bears Roetauok... 

161* 

16* 

SeatraJn Lns 

5* 


Security Pac 

29* 

293; 


77* 

i65j 

Shell Oil 

47* 

481; 

Shell Trans 

45 

451, 

Sherwm-Wms 

3B 

38^i 

Signal 

41 


Signede 

43 

43 * 

Simplicity Patt. 

9 

9 


11* 

. u:. 


Skyline ... < 

Smith Inti 

Smith Kline 

Sonesta Inti 

Sony ■ 

Southeast BanKg- 
Sth. Cal. Edislon- 

Southern Co 

Stbn Nat. Res— . 

8 tbn N. Eng. Tel.! 55 * 

Stbn Pacific. 1 42 k 

Sth Railway- I 80 

Southland ; 20* 

SW Baneshares- 32k 

Sperry Corp 51 

Spring Mills- • 16k 


Square D- — .— -| 32 

Squibb 27 

Std Brands ! 295, 

St’d Brds Paint., 50k 
St* d Oil California! 887s 
Std Oil Indiana— 68k 

Std Oil Ohio ■ 67 

Stanley Wks 17 k 

Stauffer Chem...l 205; 
Sterling Drag—.; 22* 

Stevens UP) ‘ 17 k 

Stokoly Van K ....! 24* 

Sun Co ; 635# 

Sunbeam 1 17* 

Sundstrand ' 50 k 

Saperior Oil- '21? U 

Super Val. Strs...' 295, 

Syntax I 67* 

TRW 48* 

Taft 31 

Tampax. ! 291# 

Tandy. 77k 

TelcUyne 188 

Tektronix— 61k 

Tenneco. j 46k 

Tosora Pel J 233, 

Texaco... _.j 39k 

Texas Comm. Bk; 61 
Texas Eastern—.) 77 
Texas Gas Trn— . 37 k 
Texas Inrtrmts... 1325, 
Texas Oil ft Gas.. : 62k 
Texas Utilities.. ..I 16* 

Texasgulf. * 57k 

Textron 55* 

Thermo Electro I 35* 

Thomas Betts '< 51* 

Tidewater 1 58* 

Tiger Inti ! 235, 

Time Inc • 54* 

Times Mirror 42k 

Timken....-.........! 64k 


13k 131, 

485, , 497# 
681; 
23 

! 14k 
. 18* 
- 23k 
12k 
' 597# 

'SI* 

. BO 
20 * 
. 30 T t 
' 50 

I 


69k 

23 

141; 

18k 

23* 

12 * 

695, 


Tipperary. - 

Tonka 

Total Pet 

Trane — 

Transom erica. - 

Trans Union 

Transway — 

Trans World 

Travelers 

Trl Continental.. 


! 307i 
| 241# 
26* 
| 24k 
1 19* 
55k 
24k 
187# 
41k 
22 * 


31 
. 27 
! 29* 

< 301# 
; 88 
. 68 k 
665, 
17* 
. 185, 
; 22 
17k 
. 23i : 

53* 
I 175; 
. 515, 
220 
30 k 

1 57U 
1 48* 
32* 
' 2970 

| 77* 
1871; 
! 62 

• 471- 
i 235, 
1 39k 
I 6 H; 
I 771# 

39k 
1337, 
' 637# 
: 16k 
57k 

• 257, 
■ 35* 
I 32* 
. 68 k 
. 237# 

54* 
427. 
1 645; 

: 307# 
I 24 

i 26k 
; 24k 
I 19 
! 55 
24* 
185, 
42 k 
22 k 


Triton Oil Gas-.. > 
20th cent- Fox. J 

Tyler. 1 

UAL. 

UMC Inds. 

UNC Resources- 

Unilever NV 

Union Camp 

Union Carbide.... 
UnionCommerce 


27k 
37 
14* 
20* 
12 * 
13* 
61* 
47 k 
487# 
85; 


Union Oil Cal.... 
union Pacific... 

Uniroyal 

Utd Brands 

Utd Energy Res. 
US Fidelity G-. 
US Filter... 

US Gypsum 

US Home 

US Inds 

US Shoe.. 

US Steel 

US Surgical 

US Tobacoo 

US Trust 

Utd Tcchnofgs . 
Utd Telecomms. 
Upjohn— 

Vartan Assocs. . 
Vernrtron 


46* 

69* 

6 

14 k 
497; 
397# 
28 
341; 

: 27 
. 8 
255, 
1 22 
1 53 
, 401# 
, 225; 

* 49k 

,! 163, 
' 60S} 
1 27 
.- 29k 
| 183# 


’ 271# 
37 

1 14k 
193, 
121 - 
13* 
62* 

. *~ l * 
461- 
8k 

: 48k 
. 697# 
S:# 
. >4 
' 503, 
40* 
, 26* 
333, 
26* 
1 * 
25k 
817# 
1 53k 
39k 
223, 
* 49 k 
. 163# 
: 6ik 
. 271a 
29 k 
: 18k 


Virginia EP 

Vulcan Matrls-.... 
Walker (HrnjC.H. 
Wallace Murray. . 
Wal-Mart Stores- 

Wamaco 

Warns r Co m ms. . .. 
Warns r-Lambt ... 
Washington Post 

Waste Mangt 

WeisMKts 

Wells Fargo.....—* 
W. Point Peppi — • 
Western Airlines. 
Wastn. Bancorp.. 
Westn. Nth.Ame.l 
Wsstlnghouso...... 

Westvaeo ...' 

Weyerhaeuser 

Wheelabratr F ...[ 
Wheeling Pitts...' 

Whirlpool — ! 

White Consoltd./ 

White Motor. 1 

Whittaker— 

Wlckes 

Williams Co 

Winn-Dixie str— 

Winnebago 

Wise Elec Power 

Woolwprth 

Wriglsy - 

Wyly - 

Xerox 

Yellow FrtSys... 

Zapata 

Zenith Rad 


105# 10 * 

45 . 453, 

29 k : 2870 
307# 51* 

62k 51lg 
15* 15* 

57 , 567# 

197, 1 1970 
23* 1 23* 
793; 79k 

28 I 37k 
833, • 233; 
447# • 44* 

75a ' 7k 
28k • 281# 
46k ' 47 

29 k • 29k 

33 k • 34 k 
34k 34* 


54 k 
20 k 
20 
27 k 
2J# 
32 k 
171# 
405; 
30 
273 
223, 
8470 
35 
18k 
65 
16.* 
557# 
18!, 


' S4 
i 20k 
20 

. 27k 
37# 
: 32 k 
' 167# 
• 40 
. 30 k 

. JSt 

245; 
34 k 
I 17 k 
1 63k 
' 16k 
! 56k 
ISk 
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Oct ! 
22 ! 






. 



21 1 20 [ 17 ■ High | 

Low ! 

High 1 

Low 


Oct j Oct • Oct . Oct • 
27 , 24 . 23 22 

1930 

High Low 

eindUStr'ls ! 9li.6D.939.Bl 956.J2964.«4'gM.M I9B8.14 ! M 

H me B’ndai BB-Bll 68.59' BB.Bf Bf.fflj 67.2? j 67.371 76.6^ 
Transport . 1373.4 r373.8S 3B! J» 5BB.«1;362.B3 13M.S2 ! Ml.M 

i 759.15 1 
<21:4, • 

95.87 1 

IDs 1.79 ' 
i 11/16} 

41.22 

(2(7(52) 

AUSTRALIA 

Sydney All Orel. /JStt 'J8/ 7D05.96 1089.07 10! 7.0$ 1000.52 
Metal ft Minds. 0956(39- 9785.62 989.79 5936.00 63E 1.00 

1023.29 (20/18/ 
7025.32 •.'20/10) 

7 SO. 00 •'2/11 
4561.26 '29(3. 

i28(5i . 
235.69 ! 
tilil) ■ 

531. OB ■ 12.23 
(22:10(80 (8/7/SZl 
163.32 10.62 

AUSTRIA 

Credit Aktlen (2- 1/62 1 

. 67.30, 67.19 67.42 67.44 

69.40 (7/1) 

65.39 il52» 

Utilities—: 1 1*.'" 

7radlngVol'_ J 

( 

‘ \Bi7) 

(27(Jj ! 

<28:4X9) (29(4/42) 

BELGIUM 

Belgian SE (31/12/SS) 

1 98.84 83.61 69.16' 67.74 

105.75 111.2) 

; 65.93 .2110. 

♦Day's high 947.35 low 931.06 




DENMARK 

Copenhagen SE(l(1i73) 

i • : 

83.72; 96.15. 55.38. 95.62 

26.72 •27/10i 

74.78 is.'S) 

Ind. div. yield * 

Oct 17 j Oct. 10 ' Oct 3 Year ago iapprox 

FRANCE 

CAC General ( 29/12/6 U 

: <u> ..US.®* (U) ' fcl ' 

7)7.8 l22,Tl 

' 97.1 13(11 

i 

5.63 i 5.66 5.66 . 

6.11 




S5.6 -3(1) 

STANDARD AND POORS 

. Oct 
: 22 

1 i I960 

Since CmpiCfn 

GERMANY 

FAZ-Aktien laltlS/tti 
Commerzbank /Dec. 1955 

; 227. 4 L 227,54 228.65 ; 232.06 
709.5 . 708.38 71 1.4 • 722.5 . 

fig 

■^5b 

mS 

1 212.75 (29*5) 
667.0 (27/5i 

; 24 i 23 

.21 20 17 . High ; Low 

High ; 

Lew 

HOLLAND 




tlndust'ls .... 147.82) K7.BB fSO.SO, UW.5S IfiJ.W IBM. ; IUM 

162.G4 5J>2 

.15 (10(80 1 30(6/52 

ANP-CBS Indus t < 1B70. 

64.7 64.9 63.Q 64.9 

68.2 .11.1, 

69.2 .28'3. 

123 351 I29.SS Wl.» Mt.W I52.BI J3JX2. 1W./B S9.Z2 ; >65.70 , r.w 

IConiposrte: iza.BBj i«.n» ■ . ! il6 ( JB» ilB.2) ilSdO.BD ri<6» J8 

Oct 23 : Oct IS Oct. 8 -Year ago iapprox 

HONG KONG 

Hang Seng Bank. $1.7(64, 1479.56 1462.11 1434.52 1491.82 

1479.55 .27. IE- 

735.3 13,3. 

Ind.. div. yield Z 



4.44 4.37 4.43 

5.46 

ITALY 

Banca Comm. Ital * T972i 

172.64 1 73.39 189.64 167.15 

175.50 (24 10. 

65.11 /fj. 

Ind. PiE Ratio 

, 

9.15 : 9.29 ! 9.12 ; 

7.46 

JAPAN 



547J.S3 /27‘3i 
419.01 .10,5. 


11X0 • 11.41 1 11.48 ' 

10.30 

Tokyo New” SE >4; 1(6#.' 

, 431.86 431.57. 494.61 43:-. 12 

497.96 .20.10' 

N.Y.S.E. ALL COMMON 


j Oct. 24 Oct. 25 Oct, 22 

NORWAY 

Oslo SE ,7 rl (721 

i 124.14 125.66- 126.61 125.43. 


110.12 /28,3» 

! 1 a. 1 


-1,531 

1X21 '• 

1.906 


Oct ’ Oct . Oct Oct. 
24 : 33 ; 22 21 , 

High ! Low RJeea. 

, 723 
■ 763 

1 45 

■ 378 | 
4,184 
i 359 ■ 

57 i 

725 

74B 

433 

60 

SINGAPORE 

Straits Timoe (1865. 

1 i 

| 864.921 663.421 671.S2. 670.24 

671.32 <26jI0i 

429.75 ,3/1'. 

74.9074.69 76.0675.98 

(15ilD) | (22/9) New Highs 

SOUTH AFRICA 




MONTREAL : 

Oct j 
24 | 

t j- ( 

1960 


industrial (1956) 

1 IU) i 637.4 | 655. 1 . £I2J 

635.1 (25.10/ , 

456.0 (2,tj 

'33* i 22“ 1 "21 1 High 

! ^ 1 

SPAIN 

Madrid SE (28/12/7?) 

/ci : 109.84' 110.15 110.25 


! 83.76 /13!Si 

Industrial 1 
Combined 1 

S96.nl S06.25' 40£.4 b! 407.05 426.60 {29(21 

569.ss; aro.iai 577 . 3*1 577.921 37a.sB ivontn 


f27;j| 

(27.5) 


| 298.89 

SWEDEN 

Jacobson ft P. 0/1/58) 

[ i 

573.89 1 373.38* 57€.*D' 387.7? 


534.72 (17/fi 


24l9.2 2.fl23.r 2557.0 1 7368.5 i20(I0i 

| 1702.6 127/51 
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SWITZERLAND 

Swiss Ban kCpn.fSl 02. as. 

603.0 . 301.3 204.5 2G3.S 

5i7.9 .112. 

276.0 (2S.-41 

Friday Sioct 5 

Change 

Clesing on 

Change 

Stocks Closing on 

WORLD 

Capital Inti. » 1/1*71 . 

— 156.2 ; 159. 5 180.0 

161,0 -.5, 10, 

159.5 .27/31 

Son/ 1,143.700 141, -1. I3M 

Boeing 591.600 34 s , ' +«« Phillips Psrrlm. 

Rwh-Marr«l| ... 572.600 3fl’« -I s * Burroughs 

Tsxoco 495.900 39 s , Luckv S lores .. 

Waycihauser ... 470,700 34 s ; -V Searle G. 0. .. 

. J 64. 000 6% 

4C8.500 53 

300.000 53 s , 

364. 400 15 

. 393.300 20 

+ + + + 1 

Base values or all indices are 100 except NYSE All Common 50: Standard 

and Peqrs — 10; and Toronto— 1.000: the last named based on 1375 . + Excluding 
bends. *400 Industrials. §400 industrials plus 40 utilities. 40 Financals and 
20 Transports, c Closed, u Unavailable. 


Broad early Wall St. 



FEARS OF higher Interest rates 
caused a broad retreat oa •Wall 

Street yesterday morning-, .in a 
fairly large - turnover. 

The Dow Jones Industrial 
Average receded 7.85- to 935.75 
at 1 pm, while the NYSE All 
Common Index fell 77 cents to 
$74.13 and declines outnumbered 
gains by a three-to-one ratio. 
Trading volume decreased to 
23.76m shares from last Friday's 
lpm figure of 28.19m. 

The rise in the money supply, 
reported late last Friday, 
reinforced the belief that the 
Federal Reserve will have to 
tighten credit further, while 
ac%aJysts added that the closeness 
of the Presidential election race 
between Carter and Reagan was. 
also prompting caution. 

Wall Street has generally 
favoured Reagan because of his 
conservative economic views. 
With the candidates' debate due 
tonight many investors chose to 
stay on the sidelines. 

Caesars World lost i to SI5. 
The New Jersey Casino Control 
Commission has granted a 
gaming license to Caesars' Board- 
walk Regency Hotel after chair- 
man and vice-chairman Clifford 
and Stuart Perlman took unpaid 
leaves of absence. 

The Commission last Thursday 
found them unqualified to hold a 
license. 

Active Southland Royalty fell 
2* to $65S. It recently issued 
two new Royalty trusts to 
holders. San Juan Royalty Trust 
declined 1; to S12j but Permian 
Basin Royalty Trust rose SI to 
S23 b.oth in active trading. 

Southern Union shed 1? to 
S43i. It has reported sharply 
lower third-quarter net profits 
but voted a three-for-two stock 
split and raised the dividend. 
THE AMERICAN SE Market 
Value lode.v shed 2.47 to 352.97 
at 1 pm. Volume 3.46m shares. 

Canada 

Stocks tended to lose further 


ground In' active early dealings; 
with -the Toronto .Composite 
Index ' recording a fall of 9:9 at 
2,309.5 at noon. The Oil and Gas 
Index eased 15.9 to 4,896.8 and 
Metals' and Minerals 24.7. . 10 
2,382.3. “biit Golds- gained 80-7 
to 5,621.8. In Montreal, - Banks 
receded 5.24 to 366.13.' 


Toyko 


The-’ market remained Caaer- 
ixtdined in light trading; with 
many investors .holding off in 
view of the Approaching end- 
month position. 

The Nikkei-Dow Jones Average 
shed 9.73 to 7.089.19 and the 
Tokyo. SE index 1.43 to 491B6, 
while falls on the First Market 
section outpaced rides by 335 to 
263. Volume contracted co 170m 
shares. 

Oils mostly weakened, with 
Nippon Oil losing Y40 to 
Y1^40, Koa OH YlS to Y755 and 
Marnzen Oil Y4 to 11376. 

Recently buoyant Light Elec- 
tricals also retrated, TDK Elec- 
tronic Y60 to Y2,990. Victor Y50 
to Y2.140 and Sony Y40 to 
Y2.990. 

Among Trading Houses, 
Mitsubishi fell Y17 to Y740 and 
Mitsui Y8 to Y372, while Steels 
and Heavy Electric Mariuses 
receded. 

Toshiba shed Y1 to V227 and 
Fujitsu Y10 to Y542 despite their 
improved interim results. 

In contrast. Pharmaceuticals 
moved sharply higher on specu- 
lative buying. TanabO Pharma- 
ceutical advancing Y100 to 
Y892. 


siims in Bonn witfiin the recently 
re-elected Social-Democratic and 
Liberal coalition Government. 
The coalition partners' are work- 
' ing out commoir palicies on limit- 
ing Federal., borrowing, which 
should have jut' impact on the 
‘ Bond market. 

. Among Mac hine Manufacturers, 
Linde rose DM 450- and Deutsche 
Babcock DM 1.50. Siemens 
advanced DU 3.40 in Electricals. 
. . The Domestic JJdnd ..market 
remained weak, with losses, in 
Public Authority 'issues, extend- 
ing to 40 pfennigs recorded. - The 
Bundesbank made_upen market 
purchases of DH-22J3 ixl The new 
Federal Loan traded li points 
below its 99 per cent issue price. 


Hong Kong 


Germany 


nosing prices for North 
America were not available 
for tills edition. 


Bourse prices closed mixed 
after listless trading. However, 
some shares were boosted by 
institutional bargain hunting, 
.and the Commerzbank index 
edged up LO to 7093. 

Investors mainly stayed on the 
sidelines because of the weakness 
of the Deutsche Mark and uncer- 
tainty about how high U.S. 
interest rates would go. Also 
keeping investors out of the 
market were the ongoing discus- 


Spurred oh by Saturday's 
decision by the Hong Kong 
Exchange Bank's Association's 
derision not to raise local Prime 
Rate, shares generally continued 
to advance yesterday in heavy 
dealings. Tie Hang Seng index 
.climbed 17.25 more to 1,479.36. 
a new seven-year high, while 
turnover on the four exchanges 
■increased to HKS647-90m from 
last Friday’s total of 
HKS547.35m. 

Market talk that Jardine 
Mathescn -was continuing to 
increase its stake in Hong Kong 
Land was an important back- 
ground factor, with Land rising 
40 cents to HKS22.30 but Jarifcie 
easing 25 cents to HKS30.75. 

Among other leaders, Hong 
Kong Bank moved ahead 90 cents 
to HKS2L00. Hutchison 
Whampoa 30 cent; to HKS15.S0 
and Swire Pacific M A” 15 cents 
to HKSS.50. 

Hang Seng Bank put on HKS3 
to HKS147, Green Island Cement 
HKS1.00 to HKS65.60 and Jardine 
Securities 30 cents to HKS18.50. 

Paris 

Prices showed no particular 
trend at the end of an unevent- 
ful session. Brokers said the 
market’s hesitation was essen- 
tially technical, since operators 
were squaring their positions 
ahead of .the new monthly trad- 


ing . account, which 
• today. News that French retail 
. prices had riaen-(k» per cent m 
September, compared with 1 P 
cent in Aiigust. came too la» 
to affect trading, hut had gen- 
erally been discounted already, 
traders said. . „ 

Among companies anmninciD« 
higher first-half profit. 
gained FFr 10 to FFr 27 anfl 
Bwhb opCSF FFr 5 to FFr 506. 

Australia 

Markets showed no clear ove£ 
all trend yesterday, paw 
affected by London being 
between trading Accounts ana 
an indecisive Gold market. There 
were a few good individual spots, 
although the Sydney au 
O rdinaries index shed 2.11 to 
1,00556 and the Metris and 
Min er a ls index 85.17 to 6 , 78 . 62 . 

Greenbushes and its major 
shareholder Vultan forged ahead 
ASL10 to AS13.S0 and 60 cents to 
AS5.60 respectively, still draw- 
ing strength from Greenbushes 
recent tantalum find. 

Among Uraniums. EZ gained 
20 cents to AS7.10. Peko 10 cents 
to ASDL30 and Queensland Mines 
20 cents to A89.20. while Coal 
issue Oafcridge hardened 20 cents 
to AS4.45. 

Among Base Metal Minings. 
BOH declined 16 cents to AS5.30 
and Western Mining 20 cents to 
ASS .20, hut North Broken Hi 11 
improved 5 cents to AS4 JO. 

The Hartogen Cluff group 
reported a good gas flow from 
the Beldene number six welira 
Que enslan d’s Cooper Basin. The 
field was declared commercial 
and will be tapped into the 
Kincora system in due course. 
Cluff OIL with a 124 per cent 
interest, gained 4 cents to 4i 
cents, but 50 per cent owner 
Hartogen shed 10 cents to AS8.40. 

On the Industrials boards, 
BHP firmed 10 cents to AS16.55. 
CSS 6 cents to AS7.62 and ANZ 
15 cents to A 54 JJ 0 . 


Johannesbuig 


Gold shares tended to harden 
in quiet trading, mirroring the 
slightly firmer Bullion price. 


CANADA 


, 

Oct 

OCt 

Stock 

24 

23 

Abitibl 

22* 

23* 

Agnlco Eagle 

18* 

191# 

Alcan Alumln 

42* 

423, 

Algoma Steel. ... 

1 40 

39 


305, 

Zl 


28* 

28* 

Bk Nova Scotia.. 

I 32 

32* 

Basic Resources 

131# 

13* 

Bell Canada. 

> 183, 

i leu 


1 237# 

I 24* 

BP Canada 

44* 

j 44 

Bratcan A_ 

! 37 

37 

Brinco 

| 93; 

9* 

B. C. Forest. .. . 

1 14* 

14* 

Cadiflae Fairy. .. 

26 

} ay 

Camfio Mines.... 

413* 

I 40* 

Can Cement 

; 12 1, 

12'# 

Can NW Lands... 

303; 

1 31* 

Can Packers .. . 

32* 

! 323, 

Can Perm Mtg .. 

1B3, 

! 19* 

Can Trustee 

26* 

26'; 

Can imp Bank .. 

25* 

| 25* 

Cdn inds 

28l« 

28* 


52* 

! 51* 

Can p. Ent 

29* 

' 29* 

Cdn Tire 

84* 

1 25 

Cherokee Res . 

10* 

1 106# 

Chieftain 

28* 

j 28* 


■713, 

713, 

Cans Bathst A — 

19 

19 


26* 

25* 

Costal n 

105# 

10* 

Daon Devel 

10* 

i 10* 

Denison Mines.... 

S3* 

1 53* 

Dome Mines 

135* 

133* 

Dome Petroleum 

81 

! 805a 

Dom Bridge 

20 

197# 

Dom Foundries A 

40U 

40* 

Dom Stores. 

IB* 

183; 

Domtar 

25* 

25* 

Falcon NIckelL... 

114 

116 

Genstar„ 

401# 

41 

Gt-West Life 

180 

180 

Gulf Canada. 

297# 

30* 

Gulf str earn Rea.. 

93, 

9* 

Hawk Sid. Can.. 

2bi, 

263, 

Hollinger Ags. A. 

397# 

60 

Hudson Bay Mng. 

383, 

I 8 

Hudson’s Bay..,.. 

25 

25* 

do. Oil ft Gas. .. 

32* 

33* 

Husky Oil 

18 

18 

IAC 

101# 

10* 

Imasco —J 

28 

28* 

imp OH A. 

42 

42* 

Inco 

25* 

26 

In dal 

17 

17* 

interpr. Pipe ...J 

17 

16* 

Kaiser Res 

49 

48 

Mac Bloedel 

325# 

33 

Marks A- Spencer! 
Massey Ferg ; 

6* 

9 

e* 

McIntyre Mlnes,.| 

7 2. 

75 

Merland Explor^ 

93; 

10 

Mitel Corp 

183, 

187# 

Moore Corp | 

39 

383, 

Mountain State,, 

145# 

14* 

NatSea Prods A J 

22* 

12* 

Noranda Mines _i 

30* 

293, 

Nthn. Telecom..,! 

38 


Oakwood Pet 

24 

24 

Omni 

3.90 

3.90 

Pacific Copper... 

4,35 

4.50 

Pan can Petrol. „ 

91 

90 

Patino 

417# 

417# 

Placer Dev 

27 ij 

273, 

Power Corp 

18* 

IB* 

Quebec Strgn— -i 

76# 

7* 

Ranger Oil i 

67* 

57* 

Re eo storms A...;| 

11* 

11* 

Rio Algom.. ■ 

40 

40 

Royal Bank i 

52* 

53* 

Royal Trustee AJ 

18 

J 8 * 


165# 

16* 


66* 1 

66* 

Snell can Oil 1 

32* j 

32 

Steel of Can A — 1 

37* 

37* 

Teck B. _J 

81* 

22* 

Texaco Canada- j 

26 

26* 


El* 

22 


30* 

303,. 

Transcan Pipe.... 1 

22* 

22* 

Trans Mntn. Oil A| 

13* 

13* 

Utd Sisco Mlnea.I. 

23*. 

25* 

WaikenHrmiC.H.I 

34 ■ 

33 f 8 

Warrior Res...... 10,00 I 

9.25 

West coast Trans 1 . 

13*. 

13 

Weeton (Goo.)....; 

26* ) 

25* 

AUSTRIA 



Oct. 27 J 

Price j 

+ or 

1 

% ! 


Creditanstalt • 

336 


LanderbanK | 

336 

. 



267 


SemporiL ! 

102 

+ 1 

Steyr Daimler I 

267 

+ 1 

YeltscherMag....! 

280 

......... 

BELGIUM/LUXEMBOURG 

' Oct 27 Price 

+ or 

l 

Fra. 


ARBED.._ j 

1,400[ 

+ 20 

Bane Int A Lux../ 

6.000 



1.6901 

-10 

Ciment CBR, 1 

9041 


Coekerill | 

EBE3.. 

201 

1,710 

— 1 
+ 30 


El ectrobel 

Fabrique Nat 3 

G.B. Inno. ' 

GEL (Brux L) ! 

GevasrL 

Hoboken i 

Intfercom J 

Kredisfbank j 

Pan Holding. ! 


5,260 

2,965 

1,950! 

1.0401 

IJ70 

Z,535| 

1.318| 

5^50 

4seo*i! 


+ 60 

- 90“ 

+20 

+.8 

—5 

+2 


BELGIUM (continued) 


Oct 2 7 


Price or 
Fre. — 


Petroflna- ...! 5,380 +80 

Royals Beige. 4,910 

Soc Geir-Banq .... 2,200 
Soo Gen Beige ...I 1,112 +2 

So fine. I 8,020 -20 

Solvay. | 2,500 -20 

Traction Elect... 2,380 —20 

UOB I 1,262 +« 

Union Mlnlere ...! 894 —6 

Vleille Mont 1,1761 +28 


HOLLAND 

Oct 87 


Price Hh or 
Ffa. — 


DENMARK 

Oct 2 7 • 


Kroner 


Andelabanken ..J 117.2 
Baltics Skand.. ..'319 
Burm ftWaln„...| 25 
Cop Handelsbnk.il 16 

D Sukkerfab. |348 

Danske Bank.....: 11.4 

East Asiatic 1150 

Finansbanken — ! 160 
Fore node Brygg.!35l 
Forende Damp»kj202 

GMT Hide - .(167 

Nord Kabel. ll61J 

Novo lnd.._ 1849 

Paplrfabrlkker- 101 

Prtvatbanken 119 

Provlnsbanken... 123.4 

Smldtti (FU . 286.6 

S Be rend sen. 1585 

Saperfos. -;135 


+ *r 


+2.i 

+5 

+« 
— 1 
+2.4 
+4 
+0.6 

+0* 
+ 0.6 

-13 

-6.4 

+0. 

♦ 2.4 
+2.2 
+45 
-1. 


FRANCE 


Oct 27 


Emprunt «4S Wl 
Empmnt 7g 1973. 

CNE« 

Afrique OccJd — 

Air Uqulde 

Aquitaine ..... 

Au Prints mps — 


Prtos 

Frs. 


2^30\ +18 
9,026/ +295 
3.649f " 

422 
542 

ya 


BIC 564 

Bonq' Rottischfid 161 

Bouygues 767 

BSN Gervais. 1,0 18 

Carrefour 1,805 

Club Med Iter — . 416 

CGE^ 388xri 

CSF (Thomson)... 1 606 

CteBancalre ' 329 

Cis Gen Eaux. .. 494 , 

Coflmag i 151.6 

0CF._ 196^ 

Creuset Loire.. .. 88 

CFP 221.ll 

DNEI 34.2 

Dumez 931 I 

Ferodo 328 I 

Gen, Occidental. 348 

I metal 93 

Lafarge.. 2B7~ 

L'Oreal 668 

Leg rand 1,848 

Machines Bull.... 61.5 

Matra 9£60l 

Michatln B — 792 

Moet-Hennesay.. 530 

Moulinex 60.1 

Paribas 261.6 

Peehlnoy L 97 

Pernod Rtcard—. 529.71 

Perrier 186 

PeuBeot-5A..'-_^J 171.6| 

Poclain 227 

Radiotech 307 

Redouts . 439 

Rhone-Poultne... 9B.5 
Rouaael-Udaf — [ 228 


+ or 


8tGobain 

Skis RosalgnolL^J 

Suez^ 

Telemech Elect.) 
Thomson Brandt] 


136^] 

839 

310- 

l':190f 

25216, 


+69 
+ 1 
+1 
+ 10 
+ 0.1 
—8 
+0.6 
+ 16 
+23 
-36 

+3 

+5 

%14 
-0.5 
+1^ 
+3 
-0.4 
+ 0.1 
+ 19 
+2.9 


—3 
+2 
+4 
+0.3 
+ IS 
+ 5 
■r4 
—0.7 

—tS 
+ 1.8 
—4 
—1.5 
+10 
+ 1 . 6 . 
—3 
-^0.9 
— Sil 
—1.1 
—11* 
-CL6 


GERMANY 

Oct 27 


AEG-Tel of- . 

Allianz Vers^ 

BASF 

BAYER....: :.... 

Sayer+typo ..... . J 

Bayer-VerOln 

BKF-Bank.... 1 


PiToe 

Dm.. 


•78 . 
460' 
126.6! 
108.1! 
241 
303 . 
19?.6i 


+ or 


+ 1.4 
+OX i 
—1.5’ 
— 1 


BMW,...:.:-....._..,| 160 —S 
Brawn Bovdri .] Z77xr — 1 - 

Commerzbank -~! 146.1 — l _ 
Conti Gumml.-—. .1 6W —Oja 

> a . • ■ • e 


Degussa 

Demos 

D'eohe Babcook. 
Deutsche BankL. 
DU Schutt. 


Hoeach — 


Korstadt 


366.5, — 0,5 
132.6-- .._ 

206.51 - + 1^ 

•278.2! +OX 

171.51 

175X -rOJ 
137 —6 

200 —1 

68 | 


—13 

-OJ 

+QJS 


preuseag 


22.6 
377 
16B 
216 
224 

195 
189 , 

58 -Si 
62 
320 
68.5| 

186 
186.71 

W 

322 | +7 

664 I +9 
152 A) +1.3 
+ 0.2 
—3 



Rosenthal— | 297 

Sohertng ■ 227 

Siemens .......... J276J) J +3.4 

TTryssen * 55.5i —0.8 

Varta • I . 1 S 3 .- S +a - s 

Veba — 138.1 —0.4 

Verein-west 1 275 +1 

Volkswagen — 1 169.S| —0.7 


ACF Holding 72 

Ahold 87.1 

AKZO 19.7 

ABN 296. sl 

A MEV. 98.6 

AMRO 63.0 

Bredero Cert. 195.8 

Bos Kalis.;..- 91.2 

Buehrmarm-Tet. 66.8 1 

Caland Hldgs | 28 

Elsevier .-...163 

Ennia. 136 

EuroComTst j 76 

Gist Brocades... i 42.8 

Helneken 51 

Hoogovens _j 13.7 

Hunter Douglas.. 

lnt-Muller...~ 

KLM 

Hoard on.- 16.3 

Nat Ned Cert '116.3 

Nad Crod Bank-.' 57 
Ned Mid Bank — 206.5 

Nednoyd.-- - 95 

OceGrinten— >101 


-0.4 
- 0.6 
+ 0.1 
-1.5 
i — OJ 


+0 J2 
—0.1 
—2- 
— r 


+03 

-0.3 

+a4 


AUSTRALIA 

bet 27 


I Price ! + or 
AustSi — 


[JAPAN (continued) 

Cot 87 


Price + or 
Yen — 


ANZ Group < 4.6 

AcrowAust- | LOS 


+0.15 1 Kubota l 368 | 

KumagaJ — — | 399 j 


Allstate Expl \ 2J2S +0.05 Kyoto Ceramic.. 

Am po I Pst.-. > 1.71 — 0J1 Uon— 

Assoc. pulp Pap... 2J70 Heads Cons 

Audimco J 0J£7 +0X2 MaKtta... ; 

Aust Cons. Ind.... 2.15 , +0.03 Marubeni 1 

Auit Guarant.... L42 | —0X5 Maru dai - 

Aust Nat lndt_.i 2X0 Marui 

Aust Paper. I 2.02 | +0.K Matsushita 


-10 


3.400 
380 
536 
976 
403 
806 
641 . 

875 i -5 


+6 

-5 


Bank NSW ; 2X5 j +0.B5 M'ta E2ec Works. 606 { 

Blue Ktetal • 1.83 i -0X& M'blshl Bank....- 419 .+ 1 

BondHkJgs 2X5 I +0.1 MTHshiCorp 740 -17 

Boral - I 2.75 I M'Jbishl Elec.. 239 —1 

BTville copper...! 2.25 ; +0X6 M'blshl Rl East... 409 i +1 

Brambles Inds....; 2X5 MHI_* I 207 I —2 

Bridge dl.... ! 6X4 ] — OXS Mitsui Co ...... 372 j — B 

, -OX BHP ; lE.&Sxrii T 0.1 Mitsui Rl Est. 1 545 I 

“2-2 Brunswick Oil ■ 0X3 I -0X1 - ! 1 

982 | +0.7 gra _ I 6X > —02 NGK Insulators-.! 455 ; +4 

; CSR \ 7.62 +o'o6 Nippon Denso-... 1,130 i 

—OX Carlton* Util ! 1.67 —0X1 NIpponGakkl 711 +6 

-O-J CaatieihainfriysJ *5 +0:1 WppoaMeal.-- «o | +4 

-S B Cluff Oll( Aust)..-! 0.47 I +0X* Nippon Oil. 1,340 j -40 

+0.4 Do. opts 0X2 | +Q.M Nlppm* Shin pan. 700 , +10 

, —3 Cockburn Cemtj — Nippon Steal. 148 

OOEM , 7.8 +0.1 ColBSfGXJ 1 2X7 ! ^Oxi Nippon Suisait-. 199 

Onuneren (Vanj J 27X I -OX ! ^0X1 NTV 4X60 

_ne CbuXMc MLO •' .. .1 Nissan Motor. 709 

+01 Containers— ....i 3X0 ! NIsstun Flour. [ 372 

—BX CostaJn. 2.B0 | — .... Nlsshin Steel — [ 155 

+0.3 Crusader Ofl 1 4.1 


Pakhoad. -.1 39X 

Phiinpe-. * 16.7 

RIJn-Schclde L 43 

Robecc ; 1 1SSX ' 

Rodamco ( 107X 

Rollnco. I195X 

Rorento- — iii6 

Royal Dutch I200X 

Slavenburg'e '189x8 

Tokyo Rao Hg. _.I182 

Unilever.. 184X 

VlJdng Res.. 139.0 

VMFStoak.- j S8X 

[VNU- I 81.6 

Vo!ker-8tavln.....l- S3X 
West utr Bank J210.5 


_ Nomura _... 392 

+0X EWerSmltltGMj.2.46 | +0X1 OJympus.... J 1,170 

+0X Endeavour Res- 0X0 l Orient-..— JX80 

-1 Gen Prop Trust- 1.44 I -0X1 P™— r 1*’222 

— 0.5' Hdmersicy 4.40 | Rorrown._._. — | 655 

*0 SEPriSSI? 


-1 

-1 


+1 


ITALY 


Oct 27 


JWIC 1 

Assjcur Gen— .. 


+ OX. I Jennings — 

+0,4 I Jlmhertana 25c_ 2.00 

— 1 I Jones (D)....-. IX 

-2X IWaOraOoId..— 0.51 
L«n nerd 1.30 

MIM.— -J 5.3 

MeekatharraMs. 6.4 
MaildfenOIL 


TO 


BS.pOOj 

Banca Com'le ....|43,06Q| 

Bastogl Fin— 750 

Centrale 19,830^ 

Credtto VaroainohlfiOO 

Fiat....- 

Finsider 

Invest 

Itatoamentl 1 

ttalsider ' 

Montedison ... 

Olivetti j 

Pirelli Co 

Pirelli SpA -! 

Snla vi 

do. do. PrlvJ 
Toro Asslc ...... 


Monarch Pat.....; 0.60 


Sharp ........... 

+0X5 ShlseFdo 

+0.Q1 Sony. — 

_ Stanley 

_o'jg fftonio Marine.... 
+0^1 Taihel Oengyo.... 1 
0X0 J +0.01 ^fP 


Price + or My or Emp. 1.42 

Ura l- Nat Bank-..--- 2.48 

— — News. 2X0 

+0.15 Nicholas Int— u-. 1X9 
-880 North BknXIIL.., 4.30 
+650 Dakbridga.— J..,. 4X6 
-8- Otter Expl— 1.60 

+.UO Pan con- — 8,60 

“i 00 Pan Pacific 0X7 

2|89B{- —61 Pioneer Cone. — 2.46 
—8X6 Queen Marg’t G.. 0.70 
+31 RecWttft Coin. .. 2X5 

-810 Santof;.....: I6X 

+8 Sleigh (H.C.) 1.1.42 

Southland M’n'gj 0.65 

l-Sf® zS 

j’oin Utah Mining -...I 

«'2?2 " ¥XS Valiant Oonsdt- 


ibz 
sxart 

32>90^ 

380 
208 , 

3,1801 
3X801 -120 




NORWAY 



•. -Oot 87 

Price 

Kroner 

+_ot: 

BergeosBanici.. 

Borregurd 

Crodt&ank... 

•108 

' - 

74 

11B 

’70 

+0.5'- 

Kosmoa ; 

410 


NortkHydro. 

Storebrand 

621 

128 

+0.5 


| WbodsWe Petrol. 

jWoofworthSH 

Worm aid Ina. 


3 

2XB 

2X6 

6X 

0X5 

0.85 

6X 

3.42 

1.80 

3.76 


581 

432 

238 

735 

661 

904 

2X90 

471 

277 

717 

212 

565 

652 

12.990 

142 


+ 1 
—3 
+2 
-20 

—30 
+2 
— 1 
—3 
— 1 
-10 
-4 
+4 
-40 
-12 


Trdsho Pharm— _ 

Takeda. 852 +2 

TDK - 2.890 —60 

Teijin.. 142 —1 

TeDwku 0ll.— r .|l,180 +40 

+dji TB3i~ j 651 | —4 

+t>T Toklo Marine. — 660 -6 

Tokyo Elect Pwr. 970 -14 

J Tokyo Gas. 118 

+0XT Tokyo Sanyo 548 +1 

Tokyu Corp.. J 221 

” Toshi ba—. 227 -1 

TOTO —I 478 +3 

Toyo Seikan I 428 

+5Jm Toyota Motor. — I 850 

Zq ” Victor. la, 140 -50 

Wacoal..— J 730 

+u ' 16 Yamoha Motor J goo I -9 

. YatnazakL— I 566 I —2 

Toi" I Yasuda Fire. I BBS I +3 

Innsl Yo *°9 awa Bdgel 610 i —10 


SINGAPORE 

+ oiJ| 27 


SWEDEN 


i Oct 27 

Prioo 

Krotior 


. 18& 

AHbuk^J.. 
ASEAv..,_;...„„i:_ 
Allas Copco. ...... 

125' 

€BX 

73 

4.68 

114 

«3' 

93.3 

150 

Cellitiosa 
Electrolux 

Essette ' 

Fage rate '-l*., 

Oraenges—i/i — ; 
Md och.Doiti 
Saati-8oawla.v.+ 
8andvfk.^.. ' 

'■74 ' 

88X- 
.90 . 
74. ; 
178. 

8kandAu._.i. n ..L 
SKarvEniWIdB.. 
SWF. L.^. 

St Kopparberg- 
SVeh-Hahdelsbi* 
Swftdistir-Mateh4 

Uddehoirn.... J ._i 

vaivcx-.:.:i'.:..id 

-28B-. 
=138; 
73 ' 
48T' 
TEX'. 
104.. 
-46 ' ' 
*89- ’ 


| ft ON G KONG 

;,Oot -27 


1 

1 nrv. cjocmc- 1 

HKja^oon Wb. 

+ J HK ShanghaTBkl! 

raCTetephorw — 
Hutchison Wpsl.. 
JarrW ne+ftath a.- 
Nesv World Oev... 
O’seas Trust Bk. 
8HK Props,...^-... 

Swire Pae A:. 

Wheerk Ward A. 
Wheel k. Marttf. 


+» 

?F 

•.+« • 

+i 

+.tx 

+0.5 


Price 

HJCS 


Bou stood Bhd 

Cold Storage, 

— I Fraser * Neevo_ 

JHaw Par— 

—0X6 Inchcape Bhd u „ 
+QXG Malay Banking... 

_■ Malay Brew. 

+0.05 OCBC. 

+3 - Sime Darby- 

^ Straits Trdg .... ... 

•+ 6 xi uob-....-, 

+ 0.4 

+ 0,9 



— 0.02 

+ 0.1 

- 0.02 


^ Isoimi AFRICA 


pot 27 


IN 


jp^; 


h-l- 


SWITZERLAND 

Oct 27 


ft f Tin Hup — 1 

Brown Boveri"— 

qUba-Qdgy.., 

do (Part CertsjM 

Credit Suisse 

Etektnowatt 

Fischer (Geo) 

HOft- Rocha PtCtS 
Hoff-Roehe 1/10. 

Interfood 

JaimoU 

Land* ft Gyr— 

Nestle 

OarXuhrte 

Plrafll 

Sandoz (BO 

Sondctz (Pt Cta) .. 
Schindler (PtCtwj 

Swissair. 

Swiss Bank— 

Swiss Rrirtsce... 

Swlas Votksbk... 

Union Bank- 

Winterthur.— L , 

Zurioh ins- ilSxoa 


[AlinofiToto....- 

-Atm d 
'Asabi 

- Sstoga ir.— 

—I ..lcwahTr::r:,- 

— 3.', IfSaleliA.iL^.t^-h. 

DKBOi.-— 

Oativa Seiko--: 

Ebara— 

Elsa/ 

Fuji Bank ..... 

Fuji Film 

+« fKjSfSsisz 

Green Cross— 

Hasegawa. 

issoj | (MwaM East— 

1 X 86 ZZZ I Hitachi- | 

1 .006 +10. (HttaohlKoM I 

810 +10 (Honda. 


Prise 

Fra 


2,616 

8,630 

830 

70 a 760| 

s 

2 9001 
272 

*43B| 

260 

37? 

7,200. 

CT 

2,576 


+0.B I Aberdeen 

.f Agft ca ; - 

+0X51 Anglo Am. Cp. 

jArakrAit^Grtd* 
J Bariowr Rand-— 

iBuflMaU-tlL- 

... JqJA fnveeU- 1 

+-oy I Carrie Finance—! 
— : lOa- Beer*—.. 


House Food.. I 

+10 HoSnt— — 
+10 itch CCJ— . 

+600 Jto -Hani. 

+25 Ito-YokadO— , 

+125 JAOC8. 

+6 JAL. - 

1,6401 +40 Jusco. - 

+90 Kajima — 

■ an KodSoap 

+*0 ruiih— 

+ 1 


Kftslily«m_ 
KJktoman- 
? — I Kirin... 


— 1 
—10 


Kckuyo ; 

Komatsu...— . 
. 5 — I Komatsu Flft-,, 
Ikonlshralku— .. 
NOTES— Prices 


. "680 : 
.•665 
'431 
.'568 
723. 
'341r 
;709 
>406 
-670^ 
366 
.316 
360 
981 
418 
737 
074 

^,960 

Xsoo 

510 

874 

333 

646 

644 

790 

836 

■437 

685 

MS 

2X70 

720. 

211 

436 

566 

393 

409 

968 

369 

642 

496- 


iFBGedyW . 

^••psasss"- 1 

. . . ,N*dbanic. 

t- -1 - lOKXazaarN 

—nr IRemBMmt — — 

Ti: :|JlQonles„— ' .1 

|RustPUtt... j 


SA 

~V— Smith CG Sugar J 
77_ Sorac J 

3* Bas&r;: r 


Priea 

Rand 


3;65| 
9X , 
XOX 
136 
12X5 
64 
6,151 
2X6] 
-13X, 


•39.761 +!Jtt 


87Xj 

112 

4;96| 

bxb| 

<9 

6.76) 

20 

3.6 Si 
. 7.701 
h -3.65) 

7 A , 

B.78\ 

4X 

18 

2.301 

17.M; 

2.6 


+ or 


-0.5 
— 0.1 
—OX 
-SX . 

=SM 

Zoja 

—ox 


-ox 

— 1.5 

— 0 . 0 s 

+0X* 

+ 1 ” 

+0.B8 

+0X1 

—0.06 

-0X7 

+0.18 

+1 


+0JB 


—20 _ 
+6 j Financial Band US$0.99 f 
-4 I CDiscoont of 25%) 

+ 1 . ' I BRAZIL 
—9 

+J 1 Cot 27 

—3 


+ 10 
+1 


Acastta— j 1 35 

Beneo Brash.. 3.BB 


Wee t + or 
Cruz ! — 


-it. 

T?- ffiSten ti!S i ^ 

+ 5 Petrobraa PP I xac • 


Petrebraa PP.7! 

I PirefllOP.„ 

SouraOrut 

«njp PE 

Vale Rio Doc*.... 


!Ji ' * m 

a. 50 

0.67 
8.80 


.08 


I Toveri CrX77.6m. Vo! 8 S- 9 m 
^1-Source: BIO do jiSisJ 

ttk page era 


l^rlfadMdul. excMw and an hat tatoT+S 1 " 111 , «" . °>e 


;7 : sw:-73JSr , 


30 


For information 

on rates, sizes and space 
availability 
contact: 

John Wisbey 
Financial Times 
10 Cannon Street, EC4P 4BY 
01-248 5161 



KMBG ARE RECOMMENDED TO TOCE 4fflKtffiMTE nOFESSfOWiL AOVKE SETORE EW7DBNC INTO OUMUTMEMS 


EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimetre-^Min. 3 cms 
Copy must be submitted 
in writing 



GRESHAMTRUST 

LIMITED 


Pennan&nt and long term capital 
for the successfulprivate company 


Alsoawideranse 



lopment 
Commercial and mdustoalloans 
Bill discounting 
arecfit 


Acceptance crec 
Leasing 


its 


Ikjrfurtheriiifonnatioii 
please telephone 01-606 6474 or -write 
to Barrington House, Gresham Street, 
LONDON EC2V7HE. 


FINANCE 


A European Group dominating a profitable and specialised sector 
of tho travel industry requires additional financial backing (Mm) 
to purchase assets which are well below valuation. 

Please reply In confidence to: 

Box F1544, Finandal Times. 10 Cannon 5treet, EC4P 4BY 


AN OPPORTUNITY — PERHAPS FOR BOTH OF US ! 


This should be. an invitation to a private person to bn corns a (silent) 
jr companies in Germany. The group 


partner in a fast growing group of companies in Germany, 
is strongly engaged in the demanding and expanding field of horti- 
culture and (erthisere. For the reason of expansion and further 
build-up a young dynamic banker would appreciate to share the 
future chances with the right person. USSI.am should be basis for 
negotiations. 


Write Bex GfiSSS. Financial Times. TO Cannon St re a. EC4P 4BY 


PROFIT 

IMPROVEMENT 

PROJECTS FOR 

PUBLISHERS 


A CONSULTANCY 
SPECIALISING IN SOLVING 
PUBLISHING PROBLEMS 


Publishing Consultants 
Associates 

01-439 3833 


FISH FARMING 
LEASEHOLD OPPORTUNITY 


The leasehold of * well-known Cuts- 
woM s*b farm Is for ute. Situated in 
one of the Cotswold's most beautiful 
valleys, the farm has beer air estab- 
lished and profitable business for some 
years, with a turnover M £100.000 
per annum- A net proat ol £50.000 
per annum can be expected. Plenty at 
scope lor further cxruncion. Remaining 
period of lease. 15 years. A current 
planning consent for bam conversion 

Offers not less than £120.000. 

View! no and n u t t ie r details by 
appointment with: 

FIEUU, STREAM A COVKRT 
( ENGLAND) LIMITED 
Fish Farming Managers and Engineers 

Meriden. Warwickshire. CV7 7U 
Telephone: 067 55 2564 


PAINT 


Direct from Manufacturer 

Vinyl Silk £3.60 par 5 litres 

Full Gloss £5.10 par 5 litres 

Masonry Paint ... £3.75 par 5 litres 
Pallet quantities only 

Ring 051-933 9411 

lor funhor details and aamplas 


KUWAIT 


FIRST-CLASS BUSINESS 
SERVICES • 

Teietn Commercial Services would like 
to announce the availability of Its 
complete scope of once services to 
Executive and businessmen op short 


MSS. ‘S3 % 


rices Include: 

1 . ConferencdfOfhce Rooms 

2. 24-hour Telephone and Telex Service. 

3. Secretarial Services. 

4. Poll Individual Corporate Identity 
etc. 


Contact (direct) 
MAUREEN JONES 


MRS. MAUI _ _ 

Tel: Kuwait EIMW 
Telex: 2111 RAKAN 
[London Office) 

M. F. MILLIGAN 
Tel: 01-248 3288 
Telex: 885795 FLEDGE G 


TO THE BELEAGUERED 
BUSINESSMAN 


Independent and experienced profes- 
sionals In n nance and law world ng as 
close associates can provide consult! no 


advtao and part-tune ongoing manage- 
ment assistance. U required. ' 


i (stance, if required, to three 
or four additional business clients. 
I deafly seeking meanlnslui and loao- 
tenn relationships wire businessmen 
who are competent In their own tech- 
nical spheres but need help hi areas 
such as cash management financial 
controls, bank relationships or specific 
problems requiring high level negotiat- 
ing skills. Associates have access to 
capital where valid requirements can 
be formulated and ere prepared to 
give initial guidance without obliga- 
tion. Call In confidence' 


Stephen David OR Geoffrey Dalton 
at 01-499 0521 


SOUTH COAST 
LEISURE GROUP 

Eatablishad 11 ysars with annual 
turnover of £1\ million requires an 
experienced administrator prepared 
to provide up lo 000.000 of capital 
to acquire mejority shareholding and 
provide funding lor expansion. 
Write, in confidence, to: 

Group Auditors. Box F1523. 

Financial Times. 

10 Cannon Street. EC4P 4 BY . 


CAPITAL LOSSES 
FOR SALE 

1. £4000,000 agreed 

2. £L6m agreed 


For furthar details please apply to: 
Box FT5X. Financial Times. 

10 Cannon Straet. ECAP 4BY. 


Development Engineers 

hove technical project of excellent 
commercial viability (end prestige) 
to dispose of. Substantial opera- 
tional funding involved. RBCum 
margins to 70% on outlays. Prin- 
cipals only, confidence guaranteed. 
Write Box F1S2B, Financial Timas. 
10 Cannon Srreof, EC4P 4BY. 


JOIN OUR EXPORT OMNIBUS 


Da von really need to foot the whole 
bill tor representation in the Arab 
Middle East when you can share one 
of our experienced representatives at 
NO RI5K7 


We mate regular visits to the Arab 
East on behalf of. our dims. 


Middle _ . . . 

The next one Is scheduled to start In 

the third week Of November. 

For further details write to: 
EURAB LIMITED 
89 '87 Janavn strait 
London SW1Y CJD 


SECONDARY FINANCE for Heme Owners. 
15i'K-18Ji?e P-a. Interest. Palmer 
Banks. 01-402 6691. 


PLANT AND 
MACHINERY 


Manufacturer offers 
stock of 

200 Power Washers 


BRAND NEW AND UNUSED 
1,000 P£L £288 
7.290 P£1 £360 
Far details plMsa contact: 

GREASEATERS LTD. 
Colchester (0206) 6346V 


SALK OF 85 used Fork Lift Tracts in 
Showroom condition. Must be dtsoosed 
of. regardless, nf cent. Finance arri 


Ex non enquiries welcomed. ^Birmingham 


Fork Utt Truck Ltd.. 4-6 Hems _ 
SeRley. Birmingham. Teft 021-327 
5944,-5. TcMnc 337052, 


Wc are looking for additional producUi 
to nimbrtm or assemble 
and will oner employment 10 anyone 
with potentially good design Ideas or 
we will consider purchase ol existing 
company, licence or patent Anyone 
wishing to take advantage of our 
management expertise and works faci- 
lities should write to: 

WILLIAM WEAVER 
ENGINEERING LTD. 

38 BIRMINGHAM ROAD 
BROMSGROVS, WORCS. 


TOP QUALITY 


SURFACE COATINGS 
For performance aTid economy in 
roof, wall and floor protection/ 
decoration, there's nothing to match 
our unique, attractive and supremely 
durable plastic coatings. 

PLASTICS AND RESINS LTD. 

Cleveland Road. Wolverhampton 
WV2 1BU - Tel: 0902 53215 


BRASS MONKEYS 


Two Sales Executives with extensive 
knowledge of UK and overseas metals 
trade, unaffected by recession, with 


many' existing contacts, "w 
starting 


Own company. Bank confidence 

has been shown. £10.000 minimum 
capital Investment Invited. 

Write Bex P.1549, Financial Times. 
10. Cannon Straet. ECAP 48Y . 


YOUNG COMPANY with eomtnerclaf Ideas 
bat lick of capital, requires someone 
whose problems are reverse. Write Bom 
F1554. Financial Times, 10 Cannon 
Street. ECAP 4BY. 


AIRCRAFT 
FOR SALE 



Enstrom F28A 
HELICOPTER 

658 hours,, excellent condition. 
£32,000. Ideal to learn, full 
tuition and advice available. Ring 
Mrs. J. M. Lomas an 061 308 3731. 


PRIVATE COMPANIES 
WISHING TO GO PUBLIC 


The Over-The-Counter Market has come of age 
in the UK. Private companies can raise invest- 
ment capital through the sale of minority equity 
interest to the public. 


Companies wishing to know more should write 
with full details to: 


Box F.1556 . Financial Times 
10 Cannon Street, London EC4P 4BY 


FRENCH INDUSTRIAL CONSTRUCTION 
GROUP FF.40M T/O 

seeks to associate with similar abroad, view to 
extending dual interest in south-west France. 


For further information write to: 

CTM-LE MARENSIN Alain Gourdon 

Sainte Marthe Gen. Director 

F47430-MAS D’AGENAIS 


FINANCE/ABILITY 


Business consultant able to inject funds, business and know-how 
wishes to participate in an expanding travel company. ATOL 
available plus programmes, and international connections. 

Please reply in strictest confidence to: 

Box F154S, Financial Times, 10 Cannon Street, EC4P 4BY 


A LITTLE JEWEL 


is hidden behind a ’’dormant" company! The company is listed on a 
German stock exchange and has an interest in one Of the finest wed 


known German companies. Income and growth are here far above 


average. Because of family reasons there is the opportunity to 
acquire mors than 75% holding of the company. The required iunds 
are in ths area of DM 8.5 million. Principals are requested to inquire 
tar further confidential details. 


Write Box G6659, Financial Timas, 10 Cannon Street. EC4P 4BY 


SECURE HIGH YIELD- 
MAJOR TAX ADVANTAGES 

We offer for sale a British flag ship 


subject to a one-year tune charter 
'ttitnl consecutive veer) grassing 
£192.600 p.a. less running costs' 
£120.000. netting £70,500 o*. t35% 
return). 

Hie vessel completed special survey this 
month. First-class British Charterer. 
TMs la an exceptional opportunity to 


acquire a high-yielding ’ asset With 
elief. The vendor trill offer 


100 % tax relief, 
management. If required. 

PRICE: £193.000- 

SUFFOLK STREET SECURITIES LTD- 
6 HaRmra Vlad net. London EC1A 2AH. 
Tel: 01-451 3942. Telex: 8B142S6. 


PRIVATE COMPANIES 
SUBSTANTIAL FUNDS 
AVAILABLE 


to purchase successful Companies 
and/or Asset rich Companies where 
the present shareholders or manage- 
ment wish to retire from the 
business. 

Reply with outline details please to: 
Box F1S20. Financial Times. 

10 Cannon Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Lease 3 years hom under £3 weekly 
Rent IBM typewriters from £26 
per month inc. lull service 


Tel: 01-397 949» 


FINANCIAL 
DIFFICULTIES ? 


Top level Financial Adviser with 
soma lime to spare (and access to 
substantial range of low-cost funds) 
soaks part-time directorship or 
assignments. Please reply in com- 
plete confidence: 

Box F1531, Financial Times. 

10 Cannon Street. ECAP 4BY. 


CAPITAL 

AVAILABLE 


For vlabls national and international 
prafecta. Collatariaad sal I -liquidat- 
ing loans (prin. end internal). For: 
R.E., Bua. Expansion, Working 
Capital, Start Ups. Sales 
Leasebacka. Stand-by Letters of 
Credit available. 

$300,000 minimum 
VENTURE CAPITAL CONSULTANTS 
15300 Venture Bhrd., Suite 500A 
Sherman Oaks, California 91403 


USA - Tal: (213) 78M422 
Telex: 651355 VENCAP LSA 


GOLD SOVEREIGNS 
AND KRUGERRANDS 


Bought and Sold in 
strictnat confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315/378695 
SHAW CAVENDISH & CO. 
(Bullion Dealers) 
Cavendish House, Chaster 


INDIA 

An industrial group in India are 
aaeking collaboration- on J/Y basis 
with plant machinery and know-how 
lo establish production of product 
In India with a. view to export. 
Alternatively compere production to 
be taken over by collaborating part- 
ner to be offset against plant costa 
or any mutually agreed terms. 
Write Box F1S50, Financial Timas, 

10 Cannon Street. EC4P 4BY. 


NEW VENTURE 

invoivmg British designed products 
(Furniture, Ceramics, Jewellery) in 
luxury market. Selling to major 
stores worldwide. Needs additional 
capital (£50.000) in exchange for 
equity - to develop full potential. 
Offer attractive to both individuals 
and companies. 

Write Box FlGSZ. Financial Times. 
10, Cannon Street. EC4P 4BY. 


SUCCESSFUL AND DYNAMIC 
YOUNG COMPANY IN THE 


MUSIC BUSINESS 
require substantial capital injection 
to enabli further expansion. Equity 
and/or interest situation with possi- 
bility of active board appointment. 

Principals only please reply to: 

Box FI 553, Financial Times. 

10 Cannon Street. EC4P 4BY. 


31 FT CORONET 
Motor Cruiser 

FOR SALE 

Centre cockpit, turbo 6354. 
£33.000 with radio/radar/ sat. 
nay., auto pilot, £27,000 without. 
Phone; 0353 462 2. Telex: 817901 


LIMITED COMPANIES 

FORMED FROM £68 


U.K. • Isle of Man • Anguilla 

Liberia • Panama ■ Guernsey 

Jersey • Gibraltar • Delaware 

SELECT COMPANY FORMATIONS 

1 Athol Street, Douglas, 1-o.M. 


Athol Street, Douglas, l-o.R 
Tel: Douglas (0624) 23718 
Telex: 62S554 SELECT G 


Cash Voucher 



CORROSION TECHNOLOGY 

A Ground-floor Opportunity . 

Expgntlra corrosion in critical floe 
areas etc. can be controlled and bum 
tea, vslitg Aerospace expertise In metet- 
taTOlcal and application tectmolOBY. 
We are spedallst Min. metal pmetr 
and Plant tech, worldwide. 

Company urgently needing I NEW 
Industry to develop, could ovate a 
major basfoeu rapidly. 

Advertisers. Principals give and req. 
uiffmp. re's. Write Box F.154S. Finan- 
cial Times. 10, Connor. Street. ECAP 
4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 

FOR £85 INCLUSIVE 

READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epwurth House. 

25-35 City Road, EC1 

01-828 5434/5, 7361. 9836 


£200,000 AVAILABLE 

Young Investor with 8 years’ busi- 
ness experience seeks participation 
(total or partial) In a company in 
tha South /South West. Funds avail- 
able in return for equity end active 
involvement. Exiailng management 
could be retained. Any field 
considered. 

Write Box FI 530. Financial Times. 

10 Cannon Street. EC4P 4BY. 


CONSIDERING SELLING 
YOUR COMPANY 

Interested in obtaining 
the best prices? 

Write Box FI 232. Financial Times. 

10 Cannon Straet. ECAP 4BY. 


SLEEPING PARTNERS 

SOUGHT 

for development of 

REST HOME COMPLEX 

Exceptional growth potential plua 
security. Minimum capital £15.000. 
Write Box F1551. Financial Times, 

10 Cannon Street. EC4P 48Y. 


AMERICAN FARMLAND 

Established Suffolk Farmer seeks 
Equity Investors in joint venture in 
Mid -Wee L Initial toiel inveetment 
£200.000. Minimum participation 
£20.000. Principals only telephone: 

Stephen Whkwell Pakenham 
(0359) 30077 


MEXICO — Joint Ventures 

Chairmen and Chief Executives — that 
key resource to make your booed for 
Joint- venture m Mexico come to 
fraction could be here: British WHneval 
executive, degree, solid relevant ex- 
perience. and having lust completed 

4 years line management Of verv suc- 
cessful 6 SO Enip. Company in Mexico, 
la prepared to advise on, evaluate and 
develop vour project with you up to 
and including operationol level It 
required. Write Bex F1SSS- Financial 
Timas. 10 Cannon Street. BC4P 4BY. 




This cash voucher 
entitles your company 
to an immediate 


75% CASH 
AGAINST 
INVOICES 1 



i 


Si£reeft3W3wraJ __ __ | 


Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now or 
phone us direct 

Confidential Invoice Discounting Ltd. 

Circus House, New England Road, Brighton, SussexBNl 4 GX 
Telephone.- Brighton (0273) 212ll.Telex: 87382. 

Also Birmingham, C ardiU. Leeds. London. Manchestet 
A subsidiary of International Factors Limited. 


SHEET METAL PRODUCTS 


IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MAKE IT QUICKER & CHEAPER 

Large modem factories with ETsm-fully, computerised. (C-N-C-) plant/, 
machinery inc. programming. 

* Eliminates expensive tooling. 

* Slash load rimes. 

* Prototypes, smell, medium or large batches. 

In-line intra-red eiactroEtatlc paint apraying. 

Exam plus of products currently being produced 
Machines, Oven Parts, Office Equipment. Garden 
Parts, Dispenser Units, Air-con dftianing Unite. 

Burglar Alarm Boxes, etc., etc. ' 

If you wish to improve your product and your profits, simply sand 
drawings and/or samples together with quantities. 

MARTIN ROBERTS LTD. 

SHEET METAL PRODUCTS DIVISION 


including Vending 
Furniture. Vehicle 
various Cabinets. 


Sittinobouma. Kent. ME10 3JH 
Tel: (0796) 76161. Telex: 965639 

Visitors most welcome by appointment 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and Invoice 
Discounting Services 



ARBUTHNOTFAGtORSlin. 

Breeds Pla«»Ha$dnpTN343DG 
Contact: S.E. finchTdL: 0424 430824 


London 01-6381301. 
Birmingham 021-4547962. 
Newcastle 0632 614545. 


or Telephone: 


• Loots 0532444578. 
Musdtester061-236 9777. 
Nottingh a m 0602 598821. 


Well-known, well-established lease management 
company has on-going flow and/or. top-up leases 
at various cost values to offer to existing lessors 
at very attractive net returns, co m mensurate " 
with size of requirement (no require m ent too 
small). Leases immediately available. 

Write Box Number A7328, 

Financial Times, 10 Cannon Street, London EC4F 4BY 


AGENT REQUI 


to promote 
Capital Plant on a 
World Wide basis 

. Small Group 
manufacturing NEW 
and versatile mobile 
power unit for remote 
application with 
International potential. 

Write Box F1547 
Financial Times 
10 Cannon Street, EC4P 4BY 


INVESTMENT CAPITAL 
AVAILABLE 


Un to E1.DOO.DOO available for pur- 
ahaie ol whole or substantial malorttv 
shareholding (plus Injection of wanting 
capital) In established trading or manu- 
facturing companies with good profit/ 
trading record and reoHsdc potential 
lor expansion under existing manage- 
ment. Brief details In strictest con- 
fidence (principals only) to: 

A. F. H. Warden. Managing Director, 
Industrial Development Corporation 


Delta House, Cornet Street 
St- Peter Port, Guernsey 
Telephone: 0481 30418 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN, GUERNSEY. JERSEY. 
LIBERIA AND MANY OTHER 
COUNTRIES 

For furthar details contact: 

ASTON COMPANY 

FORMATION UNITED 


8 Pros pe« H ill, Daucjtes, 


Isle oF Man. via 
Tel: Douglas (0624) 26591 
Telex: 638241 


FOR SALE 

AGREED CAPITAL 
TAX LOSS 

UP TO £1.3M 


Principals only 

Writs Box F 1546. Financial Times, 
70 Cannon Street. EC4P 4BY. 


If you Own or are Purchasing 
'any type of Modem 
OCEAN-GOING VESSEL 
then ship management subsidiary of 
currently Britain's moat successful 
shipawning group will manege your 
vessels with the same care end 
consideration os their own under 
either British or foreign flag. 
Write Box 63050. Financial Times. 
W. Cannon Street. EC4P 4BY. 


SO*.! HOLDING available new In well 


known Management RNroKmeot* Cem- 
cstabiistiBd id yean, with strong 


pan, esta unshod 14 vein, with strong 
Client lift- Acquisitions pref e r re d bv 
active participant individual /corporate. 
Write Bo* f.is37. Financial Times. 
TO. Cannon street, Ecap 49 Y, 


£1 A WEEK FOR ECZ ADDRESS combined 
with phone messages ana telex under 

£4 a week. Prestige offices near Stock 
Exchange. Manage Minders Inter, 
notional. 01 . bos ossa. Telex 881 1723, 


AGENT FOR ITALY— U.S. dtlicn. 44 yra.. 

seeks firms for Italian mfcfc Earl. 37 
Alexandra Rd- Hemet Hempstead 3550. 


THE PHONE-MATE connection, PO certi- 


fied Telephone Answer er r tor sale. PM/ 
Eura “ 


B 10_ £ .187 Snel. tiv# Safe £" Service 
Centre. _ Phone - Mate Ltd, 281 A. 
Finchley Road, London. NWS. Oi-Ul 
0266- Telex £98681 SOMSER G. 


ROSEWOOD 

executive 

FURNITURE 


Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other 
finishes available. 

UP TO 40% OFF 
STANDARD L/ST PRICE 
Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-805 2566 


INVESTMENT 

COMPANY 


seeks to invest in worthwhile 
project. We writ contribute up 
to 5,000 sq. ft. of prime office 
space in Waltham Cross, worth 
£25,000 p.i. plus some cash if 
required plus financial advice in 
return for a part of the equity. 


Write in confidence to: 


Finance Director. 

Box F1415. Financial Timas. 
10 Cannon Street. EC4P 4BY 


VALUABLE MAIN AGENCY 
APPOINTMENTS 


are being made in selected soiling 
centres of, England. Scotland. Wole*. 
Northern Ireland, and Sou thorn Ire- 
land tor the Gib - Sea range of sailing 
yachts highly acclaimed In Europe for 
their performance, modern design and 
superb finish. Comprehensive range 
of 14 yachts up to 4J ft. Enmiries 
are ; Invited from agents who mush have 
facilities to show and demonstrate boats 
with adegnale sales personnel. 

Further information from sole 
distributors' 

D.I.P. MARINE LTD. 

Brighton Marina. Brighton 
Sussex. 8N2 5UF 
Telephone (0273) 899916 


CREDIT. FOR 
IMPORTERS 


We will open letters ol credit to your 
suppliers and give you 90 dan to Per, 
Contact: 

■ Roger Compton at 
F orbes Cam obeli TO tunes) Ltd.. 

9 ArtiHcry Lane-. London El 7LP 
Tel: 01-377 6484 
TtX. 884 130 (MIR1F) 


. FINANCIAL PARTNER 
REQUIRED 

For a potentially lucrative Racecourse 


For a potentially lucrative Racecourse 
and Betting Shop Company. Mid- 
lands area participant wiHing Lo taka 
active part preferred but not essen- 
tial. Ail replies in strictest 
confidence. 

Write Bax F1532. Financial Tfmer. 

JP Cdnnon Se-ffor, EC4P 4BY. 


PARTNERSHIP OPPORTUNITY 


)£««"« •jnner find .Wife- wttfi own 
H?J?abie dairy farm m good area of 
w least 

£100.000 to Share m ownership of 
far mland a nd buildings, stocks and 
Implements and in (arming enterprise. 

Modest return on capital and prospects 
of considerable capital a per eclat] on, 
BErtfeoiirs to? c ® n * x * eflce «■* ntrthw 
Bex F.1S04, Financial Times. 

10. Cannon Street, EC4P 4 BY. 


NSW MARKET (PRODUCTS’ For detail, 
of companies wishing to trade wm uk, 
“ffat* I® Seivage Lane. London. 

NW7. 


Financial Times Tuesday October 281980 ': 

APPOINTMENTS * 


General manager at 
Midland Bank 


Mr. David Hanson has been 
appointed a general manager of 
MIDLAND' BANK with responsi- 
bilities within Midland Bank 
International from November 1- 
He was previously a regional 
director at Midland Bank Inter* 
national. 

* 

Mr. A. E. C. Cook has joined 
the board of DENBY TABLE- 
WARE as production director- 

Mr. F. C- NKddlemlss retires as 
an active marine underwriter of 
LAMBERT BROTHERS (UNDER- 
WRITING AGENCIES) and of 
BAIN DAWES (UNDER- 
WRITING AGENCIES) on 
October 31 and will be succeeded 
by Hr. A. F. Ehrhart 

Mr. Graham Jones has been 
a ppoi nted a director of SOC0- 
MEX. 

it 

Mr. Mick Mason, com mercial 
manager of WESTMINSTER 
GRAVELS, has been appointed 
a director. The company is a 
subsidiary of -Royal Boskalis 
Westminster NV. 

■* 

Following the death of Mr. 
G. R. BL Reid, Mr. J. EL Greene 
has been appointed a director of 
HIGH GATE AND JOB GROUP. 
★ 

. Mr. John M. Morgan has been 
appointed director of marketing 
of PORVAIR- 

Dr. Ian D. Maycock has been 
made managing director of 
HUNT OIL (UK), the London 
subsidiary of the Hunt Oil Com- 
pany of Dallas. 

■* 

Mr. G. E. Hall, who retired 
from the Bank of England as 
adviser for overseas affairs and 
is now adviser to the the board 
of Orion Bank, has been 
appointed a director of BRAD- 
BURY WILKINSON AND CO. 

★ 

Mr. John White, deputy chair- 
man and managing director of 
BUTLER TILL and Mr. John 
Kavanaugh, chairman and manag- 
ing director of RobL Bradford 
Hobbs Savill. have been 
appointed to the Board of Stmtc 
DARBY LONDON. Butler Till, 
the sterling money-brokers, and 
RobL Bradford Hobbs Savill, the 
insurance-broking company, are 
both subsidiaries of Sime Darby 
London. 

★ 

Mr. John S. Mundy has been 
taken into partnership with 
GARDINER MORGAN INTER- 
NATIONAL, the executive 
search consultants. Mr. Mundy 
was previously a personnel 
executive with Plessey and with 
Unilever. 

* 

Mr. Maurice Ramsay will be 
appointed on November 1 a 
regional director of the Eastern 
Counties regional board- of 
LLOYDS BANK. 

t 1 ★ 

The board of the recently- 
formed Baker Perkins Holdings 
subsidiary, ROSE FORGROVE 
ENCL, based in Elmhurst; Illin ois; 
will be Mr. W. A. B. Brown, 
chairman; Mr. J. S. BL Rodman, 
president; Mr. D. X Gregg, 
general manager; and Mr. B. W. 
Tatman,' treasurer. Mr. .Brown 
Is also chairman and. managing 
director of Rose Forgrove Ltd. 
of Leeds in the UK and Mr. 
Rodman is the company's market- 
ing director. Both- will continue 
to be responsible for these 
respective functions and will be 
based in the UK. 

★ 

Hr. Sandy Corstorphine has 
become UK sales director of 
HILL THOMSON AND CO. 

Mr. A. G. Williamson has been 
appointed sales director from 
November 1 of SIMON- 
ROSEDOWNS, the Hull-based 
specialists in vegetable oil ex- 
traction and processing plant 
and equipment Simon-Rose- 
downs is part of the Simon Food 
Engineering Group. 

* 

GEORGE A. PALMER has 
made the following appoint- 
ments: Mr. Mervyn Keene joins 
the Board as finance director 
and Mr. Bernard Hunt as ferti- 
liser marketing director, while 
Mr. John Wakelam becomes 
general manager of the feed 
division. 

Mr. Dick Marshall has joined 
TI/RALEIGH as personnel direc- 
tor, while Mr. Richard Reardon 
has joined TI Raleigh as supply 
director from TI domestic ap- 
pliance division. 

Hr. Ken Smith has been made 
a direct or of T. K. SMALL AND 
SLAUGHTER. 

* 

Mr. John Webb has -retired as 
financial controller of BAKER 



Mr. David Hanstm 


Ji.i 


.-it 


LOVELL CONSTRUCTION 
SERVICES has been reformed as 
the technical services organ^ 
tion serving all operating .dm- 
panies within the group. -.The 
Board is : Mr. N. E. Wakefield, 
chairman; Mr. E. G. Vaster, 
managing director; Mr.-.' K. 
Hunter, director/chief engineer 
Mr. R- W. Kinsey, directorr-and 
Mr. D. Gardner, director. — 

★ 

Group Captain. T.-G. (Harofsh) 
Mahaddle has beco me defence 
adviser to BASE TEN SYSTEMS. 
Farnborough. He will represent 
Base Ten's interests in negotia- 
tions with - the Ministry : of 
Defence for the supply 1 - of 
avionics systems for flight, test- 
ing, stores managements and 
weapons control. • „ 

Mr. B. G. Adams, Mr. JR. A. 
Field and Mr. K. R. Rayment 
have been appointed directors of 
A L. STURGE (MANAGE- 
MENT). Mr. J. Prestage, Mr. 
M. J. Rudd, Mr. R. J. Spicer* Mr. 
S. C. Wilmot-Smlth and Mr. v €. C. 
Wood have been appointed direc- 
tors Of A. L. STURGE (SYNDI- 
CATES MANAGEMENT). V 
★ •<: 

Mr. Allan Boardman, formerly 
chairman of ADAMS FOODS, 
Leek, Staffs, the UK marketing 
arm of ' the Irish Dairy Board, 
has been appointed the „ com- 
pany's chief executive -from 
November 1. This follows>'the 
resignation as managing director 
by Mr. William F. O’ Grady Who 
leaves the company to pursue 
personal business interests 1 in 
Ireland. Mr. Boardman wilTcoiri- 
bine some of his . former -tasks 
as chairman with those ofaoan- 
aging director. . ’T. 

The managing director S'tbe 
Irish Dairy' Board, Mr..., 
Joyce, has been appointed -chair- 
man of Adams Foods ~ “front 
November 1. Mr. Peter DOfan, 
financial director of the Irish 
Dairy Board, has been appointed 
a non-exejjative directop- of 
Adams Foods. “ Both Mr. "Joyce 
and Mr. Dolan will continue to 
be located at the board's head- 
quarters in Dublin. 

. * 

STANDARD LIFE ASSUR- 
ANCE COMPANY, Edinburgh, 
has appointed Mr: -A. W. Botterill 
as assistant portfolio manager, 
and Mr. K. J. Barclay as assistant 
pensions actuary, south region, 
from May 15; 19SL 

Mr. J. R. Crickmay has -ieen 
appo inted property adviser, to 
THE LOCAL AUTHORITJES 1 
PROPERTY. FUND from Novem- 
ber- -1. He succeeds Sir Depnls 
Pilcher, on his retirement. • 


Extracts from 
Lord Kissin’s 
Cfaainnan’s Statement 



• An exceptional loss arising front the settlement-of a claim 
by a subsidiary caused profits to fall below the levdlhchieved 
last year. 


• The Company has built up a major international sirvTce 
business m a relatively short time which has greatpotentiaL 


• Our In temational Services comprise; Loss Adjusluig, 
Marine Services, Cargo Inspection, Non-Destructive Testing 
and Inspection, Consulting and Laboratory Services, Freight. 
Forwarding and Transportation. . 


Fees and Turnover 
Profit before Tax 
Earnings per Share 


Yeario3L3.3G! Yearto 31,3.7? 

Sfcfa: ;'&32xa 

... £3.§s» 

8-9p ; 
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ELECTRONICS and resigned^as 
director and of ManufacQj^pg 
Processes. He also resigneopas 
company secretary of the group, 
Le^ Baker Electronics, Manufac- 
uring Processes and Microtia ta 
Computers. * 

Mr . d. R. James has-' been 
appointed company secretary of 
the group ■ and financial Con- 
troller and chief accountant of 
the group. Mr. P. G. D. Wolf has 
been appointed a director of 
Baker Electronics. 

■* 
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Mr. Peter Moores, who recently 
stepped down from the chair- 
manship of the Littlewopds 
Organisation, has joined - tite 
Board of MATTHEW BROWN 
AND COMPANY as a nonexecu- 
tive director. 

^ • 4* 

Mr. Brian Spong, L a director 
of HOME CHARM, will be, emi- 
grating to Canada early in 1^8L 
He will be resigning as; a 
director of the company from 
December 31,'but untU that tftne 
will continue to take an active 
part in the: running at; the 
company's affairs. . 
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Esperanza Limited 


Copies of the Report and Accounts may be obtained from r 
The Secretory , Esperaraa Ltd. Jntcmatianal House, Mitre Square, 

-6-25 Creechurcb Lane, London EC3A5ED.;. .1 
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^ Caapanies and Markets 


COMMODITIES AND AGRICULTURE 


a n i f 5 Gloom for 
1 raw 
materials 

&X BONN — The current slump 

r.vTT in world market prices for non- 

P-fr. oil industrial raw materials will 

continue until late 1981. the 
five leading West German 
economic institutes said in their 
\ joint autumn report. 

V j j* _?4n the next few months these 
lijsaw materials will remain at 
v current price levels because the 
jg. ; if unfavourable economic outlook 

nijes out increased demand 
- .?■, from processors, it said. 

Raw materials consumption 
V^L> ‘-rv. j will grow only late neat year 
JE?5 £l when the expected recovery in 

Si; t-TV the Western industrial world 


Copper prices hit by u^fears 

further strike settlement talks 


WHEAT EMBARGO 


BY JOHN EDWARD. COMMODITIES EDITOR 


;iv „ r syr 


laj-.wj, tile western lHousmai worm 

gJ's.yft begins, the report said. 

^1'A The institutes* forecast ' that 
processors will be prepared to 
Er- ■Zy'l, «?f 9 increase their raw materials 
when they see the pros- 
increased sales, .while 
1 i • demand should stimu- 

■' speculative purchases. 

Raw material supplies will 
increase if producers expect a 
lasting increase in demand, the 

■report said. 

' Renter 

Z Vi 

‘ Provisional 

* , start for Rubber 
Agreement 

■| • • GENEVA— The International 

Agreement on Natural Rubber 
has come into force provision- 
ally after the U.S. said it will 
: , - apply the terms of the accord. 
-■The move clears the way for 
‘the first meeting, to he held in 
Geneva on November 17-21, of 
' ‘"■t. the council that is to supervise 
'the agreement The Council is 
. 7; expected to choose between 
•.* Kuala Lumpur and London for 
the headquarters of the Inters 
. national Natural Rubber Organ- 
isation. 

• . Countries accounting for 72 
per cent of net world imports 
have either accepted the Rubber 
Agreement or, as in the U.S. 

• case, agreed to apply It on a 
'provisional basis. Countries 

•'.accounting for 73 per cent of 
• •. 1 , world exports also have agreed 
r ^ "to the accord. 

Definitive entry into force re- 
- quires full ratification by 
-countries accounting for 80 per 1 
cent of exports and imports. 

The Rubber' Agreement calls | 
; ^fpr a buffer stock of 400.000 tons 
- vind a contingency stock of j 
"TSO.OOO tons to be used to hold 

• jobber's price 20 per cent above 
r ‘ or below the equivalent of 46c 

a pound. The New York price 
v-js currently 83c a pound. 


ANOTHER LEADING U.S. 
copper producer, Newmoat 
Mining, has reached a tentative 
agreement to end the strike 
that began on July ], a union 
spokesman said yesterday. This 
follows a settlement by Inspira- 
tion Consolidated Copper on 
Friday. It means that only three 
major producers, Am ax, Ana- 
conda and Asarco, are still on 
strike. The new agreements will 
put increased pressure on them 
to settle. 

News of the Newmont deal 
brought a sharp setback in • 
copper prices on the London 
Metal Exchange yesterday. 
Three months wirebars after 
moving up to £893 at one stage 
fell back to close at £881.75. a 
tonne, £6 down on Friday’s 
close, and slipped to £876 in 
later dealings. Cash wirebars 
closed £3.5 down at £654. 

The earlier steadiness in the 
market reflected concern about 
hte troubled political situation 
in Zambia and the cutback in 
Peruvian shipments as a result 
of a strike at the Hi refinery 


there. As expected copper 
stocks held in LME warehouses 
fell by 1,000 tonnes to a total 
of 124.500 tonnes. 

An unexpected rise in tin 
stocks, up by 590 to 4,110 
tonnes, brought renewed pres- 
sure on the market. Cash tin 
Closed £60 dtwon a£ W,- — 
closed £60 down at £6.755 a 
tonne — the lowest level for 
nearly 14 months. Nickel prices 
also fell heavily following the 
report from Falconbridge of 
poor demand and reduced sales, 
mirroring a similar statement 
by Internationa] Nickel last 
week. Cash nickel dropped by 
£77.5 to £2,665 a tonne. This is 
a fall of £142.5 in the past nine 
days. 

Aluminium prices also lost 
ground following the news that 
an official mediator had been 
appointed to investigate the dis- 
pute over terms of a new 
labour contract for workers at 
Alcan's giant Kitimat smelter in 
British Columbia. This means, 
that no strike action can be 
taken at the 268,000 tonne 


smelter until - the mediator 
reports in about 10 to 20 days, 
and meanwhile there were 
rumours yesterday that the two 
sides may have ironed out their 
differences. 

LME warehouse stocks of 
aluminium fell by 1,175 to 
42,125 tonnes, in line with mar- 
ket expectations. Zinc stocks 
jumped by 1,700 to 66,525 tonnes 
but the market held firm 
encouraged by further rises in 
North American prices. Lead 
also was steady in spite of an 
increase in stocks of 950 tonnes 
to 79,950 tonnes. LME silver 
holdings rose by 60,000 to 
27.260.000 ounces. 

In Geneva, manganese export- 
ing and importing countries met 
at the UN European office 
yesterday for the first time in 
more than three years to debate 
possible measures to regulate 
world trade, reports Reuter. 

Manganese ore is chiefly used 
in the manufacture of ferro- 
alloys. and $30m worth was 
traded in 1978. .the UN Con- 
ference on Trade and Develop- 
ment TUnctad) said. 


No progress on Common Fund 


BY BR1J KHINDAR1A IN GENEVA 


TALKS to prepare rules govern- 
ing a new $750m fund to finance 
the stocking operations of in- 
ternational commodity agree- 
ment 5 ended inconclusively 
here at the weekend. 

A 2S-m ember commission 
charged with starting work on 
the details of how the fund 
should function failed even to 
adopt its own rules of procedure 
f and programme of work. The 
| one-week t&Bcg were boqged 
down in discussion about 
■, whether the commission’s mau- 
j bership should be thrown open 
I to all countries interested in 
j joining the fund. 

| The commission finally de- 
cided that the secretariat of 
the United National Conference 
on Trade and Devrioranent 
r UNCTAD) should call a vote 
through the oort of all govern- 
ment? to decide whether the 
coTTvniesion's size should he ex- 
panded.- The vote should he 
rpjwjleted bv January 1. 1981. 
and a new committee will meet 
on February 9 to 13. 

The fund was created under 
an agreement concluded in 
Geneva earlier this year. It Is. 
hoped it. wilt come into force 
by the end of March 1982. 
r 1 The agreement - limits . the 


commission’s membership to 28 
but industrialised countries 
failed to decide which 10 
nations should represent them. 
Smaller countries such as the 
Scandinavians and Benelux 
feared that their interests would 
be neglected. African countries 


too wanted to have 12 seats in- 
stead of the five allotted to 
them. 

The new commission's main 
tasks are to work out the fund's 
relationship to individual com- 
modity agreements which must 
deposit a part of their money 
with the fund. 


Cocoa pact talks start 


BRITISH COMMODITY PRICES 


-BASE METALS 

COPPER— Lower on balance on tha 
. ittndon Metal Exchange. Altar opening 
i‘,ai £883 and moving ahead to £893 by 
•■“the early afternoon, reflecting the 
r .V.upcks decline and trash buying, tor- 
1 ward metal came under heavy selling 
, pressure and fall back to close the 
■‘^Brb ax EB76.5, * following news that 
copper workers have reached agree- 
ment with Magma. Turnover: 29.450 
, tonnes. 

•7* . Amalgamated Metal Trading reported 
xilhat ■ in the' morning cash wirebars 
-••traded at £863. 62.5. three months 
7 £887. 88, 89. 89.5. 9a 91. 32. 91.5. 
‘‘Cftthodes. cash' £832, three months 
-'-£862. Kerb: Wirebars. three months 
-.<891. 90. Afternoon: Wirebars. throb 
'• r reran the £880, 91, 90.B. 89, 88, 87.5. 
,■ 87, 88. 85. 84, 83, 82. Three months 
...JB52, Kerb: Winters, three months 

i a.m. j+orj ‘ PJn-7.1 +or 

COPPER 1 Official j — |Unofficla» t — 

. — . - ' £ j £ £ 

-Wirebars I ' 

- Cash. 861-2 +9.5 855-6 ’—3.5 

3 months 891,5 +-B.B 881.5-2 |— 6 
..Settemt 868 +B.B — i 

Qtfhotfuf | 

> Cash 832-3 + 8.5 828-3 « 

•.'6 months 861.5-2.6+7.75 652-4 .-*.76 
*etttern*t 833 + 8 - • I ■■ ■■ 

. y*. Pro d *93 -5-108 1 


£881, 80. 79. 78.5. 79. 78.5, 78. 77. 
7B. 77. 76.6. 76. 

TIN— Easier Allowing the rise in 
stocks and the . late loll In copper. 
Forward moral opened at £8.880 and 
eased to around £6,845 during the 
morning In quiet trading. Howavar. tha 
weakness of copper In late trading 
affected other metals and forward tin 
. drifted back to end the lata Kerb at 
£8.820. Turnover: 835 tonnes. 

I *.m. ,+ or p.m. +or 

TIN I Official ! — Unofficial — 

High Grade £ £ 2 2 

Cash 679(W00— 4A6 675080 -60 
3 months 6840-5 —89 68205 —46 
Bottlom't: 6800 j— 40 — — — 

standard ( 

Cash 6790-800 -425 6750-60 -69 

3 month* 6840-5 -29 6820-5 -45 

Settlem't 6800 1-40 — ; 

Strutt*. E. *2100 ;+16 - !•— . 

New York — i — 1 __ 

Morning: Standard, cash (8,800. 
threo months £6.840. 50, 45. Kerb: 
Standard, three months £6.840. After- 
noon: Standard, three months £6.840, 
20. Kerb: Standard, three months 
£6.825. 20. , _ 

LEAD — Marginally easier reflecting 
initial hedge selling, which saw three 
months fall from E374 io £372 in the 
morning, and the reaction in copper, 
which depressed forward lead to £367:5 
by the late Kartr. Turnover: 9.® 
tonnes. 


i' A 




"TG, Index February Soya bean meal 148-149 

Our clients speculate, free of tax, in very small to very large 
amounts, on: 

L London Traded commodities. Including GOLD. 

2. The STERUNG/DOLLAR exchange rate. 

LG. Index limited, 73, The Chase, SW4 ONF. Teh: 01-622 9192 

CORAL IND EX: Close 495^00 (+3) 

’“DU Index Ltd. April 1983 erode oil $38.5 April 1981 $38-1 per barrel 
|'n -< 3M1 Fleet Lane, EC4. TeL: 01-218 8124 

COMPANY NOTICE 


Notice to the Holden of 

MARUI CO., LTD. 

(Kabushiki Kaisha Mann l 
USS30 ,000.000 
Convertible Bonds 1991 

NOTICE IS HEREBY GIVEN In accordance, with the JjUR Dead **■* 
srirutfog rha subject Bonds that Uie Bonvereron p rice waa *d|u.«ed from 
Yan 897:80 to Ml .40 per shsre wlih aHect Ireip Oc tober 22. 1980. This 
adjustment results from tha issuance of 

Yen 6)6 par Share ellectrvo October 22, 1980 by way of public offering 
in Japan. MARUI CO.. LTD. 


THE MAIN cocoa producing and 
consumin g countries opened 
two weeks of talks in Geneva 
yesterday to pave the way for 
a new international cocoa agree- 
ment replacing one that expired 
on March 31 this year, write 
Brii Kh» ndarfa. 

Opening the negotiations, Mr. 
Allster McIntyre, chief of the 
U.N. Conference on Trade and 
Developments (UNCTAD) com- 
modity division, said failure to 
reach a new agrement could 
“ irreparably damage the whole 
concept, of producer-consumer 
co-operation perhaps for a long 
time.” 

Producers, traders and manu- 
facturers would seek M other 
ways of meeting their problems 
however difficult and uncertain 


■.nt. j+ori p.m. + or 
LEAD Official ) — jUnoffldsi -- - , 

1 i | £ i £ £ 

Cash ...... 356-.5I+.76; 354.5-5 >-.86 

3 months, 371-.5 .+.5 369.5-70 -.76 

S’msnt ... 356.5 +.5 1 - 

u.s. spoil - ) . — i — 

Morning: Cash £357. three months 
£375. 74.5. 73. "72. Kerb: Thras months 
1372. 7t. Afternoon: Three months 

£371. 70.5. 70. Kerb: Three montns 
£368. 68. 67, 68, 69, 68.5. 68- 
2MC— Quietly steady with forward 
metal opening around the £343 level 
and holding steady prior to cJoeing 
the 1st* Kerb et £344. • Turnover 
4,225 tonnes. 

■ i sum. + or' p.m. “ '+ or 
ZINC Official i — Unoffloj* ] ~ 

1 £ l'2 _ ( 2 I 2 

Cash- I 333-.fi +L5. 3334 +1J7 

3 months! S43-.5 +1.76 343.54 + 1A 
S'mgnt 333.5 j + 1 A - | — 

PrlmwHl - 1 *87.6-87.75 - 

Morning: Cesti £333. three months 
£3*3 Afternoon: Caab £333. three 

month's E342.5, 43, 43.6. 44. 

ALUMINIUM— Lost ground reflecting 
reports that a strike at Alcan's Kittimst 
smelter may be evened- Forward metal 


MundiCmi. a.m. 


. f £ I £ | 2 ] £ 

Spot 664-Ji -1,75' 660-1 B 

5 month mj 6B3-3 j-1 | 688-90 U6.6 

Morning: Cash £664.5. 64. three 
months £595, 34. 93. 92. 92.5. 92. 
Kerb: Three months CD62L Afternoon: 
Three months £882, S3. 91, 90, 89- 
Kerb: Three months £689. 88, 87. 86, 
84, 83. 85. 84. 33. 

NICKEL — Under pressure aa specula- 
tive and stop-loss sailing followed re- 
marks by tha chairman of Falconbridge 
Nickel that demand for nickel remains 
weak. Forward metal opened at £2.780 
but fell away to close the lata Kerb 


those other avenues might seem 
to be at present” he warned. 

Delegates said the main 
differences among producers and 
consumers concern the price 
levels which would be main- 
tained through a new accord. 

Positions have not changed 
since the previous accord was 
allowed to expire at a meeting 
of the International Cocoa 
Council in London at the end 
of last March. Producers then 
wanted 3 price of 120 cents a 
pound compared with the con- 
sumers offer of 100 cents per 
pound. 

Cocoa prices have fallen . 
significantly * from last year’s 
levels increasing the need for . 
market stabilisation. 1 


Australian cants par pound. Dsc- 

459.0. 462.0. 459.5-458.0, 30: March 
485.5. 488.0, 488.0-485.0, 81: May 497.0, 

498.0. 497.5-437.0. 53: July 506.0. 506.0. 
506 .3-506.0. 42: Oct. 503.5. 504.0. 5055- 

504.0. 8: Dec. 507-9. 51 2.0. 508.0-507.5. 

1C; March 511.5. 513.0. untradad. 

Sales: 225. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in ordar buyer, aoller, 
buslncs. sales). Now Zealand cants 
par kilo. Oct. unquoted. 371. 2: Dec. 
348. 355. nil. nil: J«n. 350. 355, nil. 
nil; March 3S3. 358. nil. nil: May 362. 
SB*, nil. nil; Aug. 366. 372, nil. nil; 
Oct. 368. 374. nil. nil: Dec. 374, 378, 
378. 3; Jan. 375. 382. 378. 4; March 
375. 382. 378. 3. Salaa 12. 

COCOA 

Cocoa futures traded Quietly yet 
•gain within a narrow renga lor prlcaa 
to close at levels unchanged from thus a 
of Friday night. Producers ware with- 
drawn as sailers, and only scanared 
offtake was found amongst consumers 
■s the market as a whole awaits 
developments from the ICCO nego- 
tiating conference that began in Geneva 
yesterday, reports Gill end Duffua. 

Yesterd’ys+or Business 
COCOA Close 1 — Done 


Kerb 

Dec 

951-958 

989-990 

+ 0.5 
—1 

958-949 

994-987 



1009-10 

-a 

1012-07 

It 


1088-30 

-a 

1032-30 



1048-60 

-2 

1051-50 

1: — 

Doc 

March 

1078-74 

1092-98 

-a 

1076-73 

1097-96 


By Richard Mooney 

THE NEW round of EEC 
fishing talks which begins in 
Luxembourg . today is being 
viewed with some nervous- 
| ness by British fishermen. 

| A British Fishing Federa- 
i tion official said yesterday 
the industry recognised the 
good intentions of the 
British negotiating ‘team, fed 

by Mr. Peter Walker, the 
A eri culture and Fisheries 
Minister: “but they don’t 
have tile cards to play/’ he 
stated. 

“ What is lacking is a firm 
Government commitment to 
Sgbt for the interests of 
British fishermen.” 

UK fishermen fear the 
British negotiators will be 
forced to aceept arrangements 
covering the enforcement of 
I EEC fisheries regulations 
i which win rely too heavily on 
the honesty of Continental 
I sldnpers and the good faith of 
their governments. ‘'This is 
a matter of great concern to 
us." the BFF official said. 

No specific decisions on 
catch quotas are Ukejy to be 
taken today . hut British 
Ministers ace expected to 
press For a radical rethink of 
the basic formulas for sharing 
out available catches. This 
question, known tn Whitehall 
as the “ methodology ” of the 
fisheries regime, covets such 
matter* as the assessment of 
the relative value of various 
species and compensation for 
lost fishing opportunities In 
third country waters. 

The British contingent is 
also likely to Insist that indus- 
trial /animal feed) fishing 
countries like Denmark 
should not have their excess 
catching of human consump- 
tion species tnclnded in the 
form ulas used for apportion- 
ing future human consump- 
tion quotas. 

New cases of 
ri*» disease 

By Our Commodities Staff 
THE MINISTRY of Agriculture 
yesterday confirmed three new 
outbreaks of swine vesicul/r 
disease, all of them in North 
Humberside. 

The outbreaks, the first for 12 
weeks, took this year's total to 
44, exceeding the 43 outbreaks 
recorded in the whole of last 
year. 

The pigs involved have been 
slaughtered. 


100.95, May 105.40-104.80, Sept. 94.85- 
94.85. Sales: 88* lots of 100 tonnes. 

LONDON GRAINS — Wheat: US Dark 
Northern Spring No. 2 U per cent: 
Oct. 100. Nov. 102.50. Dec. 108.25 
iransbipresnx East Coast, sellers. U.S. 
Hard Winter 13S per cent: Nov. 102.75. 
Dec. 103.25. transhipment East Coast, 
sellers. English Feed fob: Jan - Match 
108. East Coast, sellers, April -June 
114. paid Eeet Coast. Maize: French: 
Nov. 118.75. Dae. 119.75, Eaat Coast 
sellers. South African: Nov. -Dec. 86.50 
sellers. Barley: English Feed fob: Nov. 
99. Dec. 101. Jin. -March 105.50. East 
Coast sellers. Rest unquoted- 
• HGCA — Locational ax-lerm spot 
prices. Feed barley: Eastern 91.00. 
E. Mid. 91.10. N. East 90.80. Scotland 
88.30. Feed Wheat Eastern 9650, 
E. Mid. 95.00. N. East 9740. Other 
Milling Wheat Eastern 100.00. N. East 
102.00. The UK Monetary Coafideni 
for the week beginning Monday, 
November 3. ia expected to change 
to 0.987. 

RUBBER 

The Londdn physical market opened 
unchanged wtth Unit Interest through- 
out the day. doting on a dull note. 
Lewie end Feat reported a fob Novem- 
ber price for No. 1 RSS in Kuele 
Lumpur of 301.25 f309.5) cento a kilo 
and SMR at 249.5 (248.5). 

No. 1 lYeat’day - Previous lousiness 

R-S.5. i dose Close . Done 


Australia attacks U.S. 
‘breach of faith’ 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRAUA is To protest to 
the U.S. over what it sees as a 
breach of faith over the grain 
embargo on the Soviet Union- 

Prime Minister Malcolm 
Fraser is expected to write to 
President Carter this week ex- 
pressing Australian concern 
over the long-term agreement 
the U.S. signed last week to 
supply grain 1o China. 

The contract, the first be- 
tween the two countries is for 
the supply of beween 6m and 
9m tonnes of grain. SO per cent 
of it wheat, over the next four 
years. 

Sir Leslie Price, chairman of 
the Australian Wheat Board. 
53 id yesterday that the U.S. had 
given other grain exporting 
nations assurances in January 
this year that it would not sell 
wheat surpluses arising from 
the Soviet grain embargo on 
established markets of other 
what traders. 

It was because of these assur- 
ances that countries like 
Australia and Canada agreed to 
the U.S. request to limit sales 
to the Soviet Union. 

Sir Leslie said he felt 
Australia was owed an explana- 
tion about the U.S.-China deal. 

China has been for 20 years 
a traditional market for 
Australia and Canada. In the 
past three years China has 


imported around 8m tonnes of 
wheat a year. Canada and 
Australia supplying around 
2.5m to Sm tonnes each. 

The Australian wheat indus- 
try, which never favoured the 
Soviet grain embargo, has 
reacted angrily to the announce- 
ment of the China deal. 

Mr. Ian Wearing, executive 
officer of the Australian Wheat- 
growers Federation, said the 
deal could potentially cut 
- Australia out of a large share 
of the Chinese market. 

“ We regard this as breaking 
the spirit of the agreement that 
was made earlier this year by 
the U.S. to other grain export- 
ing nations.” he said. 

A meeting of Australian 
grain marketing organisations 
has been called on November 
7 to discuss the deal before the 
meeting of gram exporting 
nations to be held in Adelaide 
on November 20. 

Mr. Wearing said that unless 
the U-S. can adequately explain 
the apparent breach of faith, 
wheat growers would be recom- 
mending to the Australian Gov- 
ernment that Australia with- 
drew from the Soviet embargo. 

An Australian Wheat Board 
team is now in China negotiat- 
ing lonnaees for the final vear 
of Australia’s three-year wheat 
contract. 


With the expected dramatic 
drop in this year's Australian 
wheat crop because of drought, 
wheatgrowers are extremely 
anxious to command maxi muni 
prices to off-set losses. Indi- 
cations are that the Soviet 
Union would be prepared to pay 
rop prices for grain. Australia 
has limited this year's sales to 
last year’s record 3.9m tonnes. 

The Ministry for Primary 
Industry, said yesterday the 
China deal would be taken inio 
account when I he government 
reviewed thp Soviet embargo 
before the November 10 world 
meeting. 

Meanwhile the Australian 
Wheat Board announced yester- 
day a sale of lm tonnes of 
wheal to Egypt. The sale com- 
pletes Australia's three-year 
acreemeni with Egypt which ha.? 
been Australia's third largest 
market after the Soviet Union 
and China. 

• Meanwhile the U.S. National 
Grange Farm Organisation said 
it welcomed the U-S. CTain sales 
agreement with China as a 
“ positive influence on world 
grain markets.” 

It noted that China's pur- 
chases of U.S gram in the past 
have been sporadic, hul tha? 
Chinn has ihe potential to he 
an important buyer in ihe 
future, reports Reuter. 


Carter pledges to maintain ban 


WASHINGTON — President 
Carter has reaffirmed that the 
U.S. would maintain the grain 
trade restrictions against the 
Soviet Union as long as that 
country continues fighting in 
Afghanistan. 

In a farm policy speech near 
Toledo. Ohio, over the weekend. 
Mr. Carter said. “ those restric- 
tions hare hurt the Soviets, and 
they are going to continue to 
hurt so loire as they are fiehtins 
and kill in*: the people of 
.Afghanistan. 

“ And so long as Soviet 
aggression continues and the 
the security threat exists, we 
will stand firm. We will con- 
tinue to find more permanent 
and dependable customers for 
farm exports," he said. 

Mr. Carter said Soviet con- 
sumers were eating less meat 
than the levels five years ago. 


PRICE CHANGES 

In tonnes unlew otherwise sured. 


and that there was less meat 
available in the USSR than in 
anv nation in Europe. 

He said the USSR faced a 
grain shortage of up to 60ra 
tonnes this year and the USSR 
would not be able to make uo 
the shortage due to the U.S. 
embargo. 

When President Carter 
applied the ban last January 
he pledged to adopt measures 
that would offset the adverse 
itnnact on farmers. The net 
budget cost of these measures 
was less than $600m. he said. 

But in Moscow, a senior 
Soviet press commentator has 
denied the Soviet Union, is 
feeling the effects of the U.S. 
embargo. 

Mr. Kiiry Kornilov said a 
recent statement by Bob Berg- 
land. U.S. Agriculture Secre- 
tary. that the Soviet Union was 


suffering the effects of the 
embargo was completely in- 
acrurate. 

• Offers of British grain into 
intervention fast week amounted 
to 37,182 tonnes of barley. 
62.275 tonnes of breadmaking 
wheat and 5.802 tonnes of feed 
wheat, more than in any pre- 
vious week since the reason's 
offers began late July, the 
Home Grown Cereals Authority 
says in its weeklv digest. 

Total grain offers received 
up to noon October 24 were 
760.000 tonnes after with- 
drawals. including 470.000 of 
barley. 270.000 of breadmaking 
wheat, 6.571 of rapeseed. 9.502 
of feed wheat and 300 tonnes 
of rye. 

Breadmaking wheat offers 
may be made up to end- 
October, the cereals authority 
noted. 


EUROPEAN MARKETS 


i Oct. 27' 

+orj 

Month 

; 1980 ! 


*BO 

LbID/816 J 

£8)01815 

;tlBS5/1685 


*1630/60 


Free Mkt ;t1BS5/1686 8 ISM. 60 

Copper.. : 

Cash Wbar.„285* -8.5 £840 

& mths. :£881.75 -6 £869.25 

Cash Cathod . |£822.& —6 2B14 

8 mths. £862.5 -5.762848.5 

Gold troy oz.... 18654.6 + 3 8681.5 

Lead Cash 1354.73 -0.26 £369.5 

6 mirths- 12369.75 , I -0.7B£3B4.75 


Niokel-.. 

Freemkt 




369.75 j — 0.762384.75 

3,168 '-2LH6.A 

2Mi305c —5 XMiil&c 


ROTTERDAM. October 27. 
Wheel — U.S. No. Two Dark Hard 
Winter 13.5 per cent. Nov. S229.60. Dec. 
S231. Jen. $240. Fob. $242. March S245. 
U.S. No. Two Red Winter: On. S228. 
Now. 5225, Dec. 3230. U.S. No. Two 
Northern Spring 14 per cant: On. $225. 
Nov. $227. Dec. $230, Jan. $246. Feb. 
$252. Merch $256. Aprll/Mey $241.50. 

Matte— U.S. No. Three Com Yellow: 
Afloat $166. On. $166. Nov. 3169. Dbc. 
$17*. Jan./March 3183.75, April/June 
$187. July/Sept. 3184, Oct./Oec. $182. 
Sailers, Now. $168. Dec. $17350. 
traded. 

Soyabeans— U.S. Two Yellow Gulf- 
oorts. Nov. $357. Dec. $368.75. Jen. 
S37B.50. Feb. $384.25. March $387.75. 
April $393.50, May $394.75. June 


S395.2S. July 5396.35. Angust S39S. 
Sept. 5390. Oct. S342. Nov. $341.50, 
Dec. 5347, sellers. Rest unquoted. 

Soyameal— 44 per cent protein, U.S, 
afloat S328. Oct. $338. Now. S337. 
rraded/sellsra. Dm. $342 inded/sellers, 
Nov, /March $347, sellers. Brazil Pellets: 
Oct. $345. Nov. $343. Dec. $353. Now / 
March $353.50, sellers. 

PARIS. October 27. 
Cocoa (FFr per 100 kilos)— Dec. 
Dec 974-990. March 1016-1020. May 
1040-1055. July 1049, Sept. 1077-1090. 
Dec. 1095-1120. Sales at call: 5. 

Sugar (FFr per IPO kilos! — Dec. 4054- 
4064. March 4Z20-4225. May 4250-4255. 
July 4110-4160. August 4120-1130. Oct. 
3790-3830. Nov. unquoted, Dec. 3580- 
3700. Sales et call: 1. 


Soles: T.557 (1.438) lots of 10 tonnes. 
ICO Futu res D ally price for Oct. 24 
104.60 (105 36): 10*lay overage 105.23 
(106.39); 15-dBy average 105.31 
(105.37). 


COFFEE 


\ P*m- , I 
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THECTTfSPORTtI&CWB.COUSWLAI^LOt$X&EC4 
OPENING SOQN1 

Bve-a-Side Football, Bars & Restaurants. 


! LONDON COMMODITY CHARTS 

I Daily Hljhy Low/Close dura p/eose send me detail* 

j | Updated so Friday'* dose — Address 

,l|| j with 5/10/20 day moving Name 


'f.'ij 1 win a/iu/iuaay moving - . 

» lilt * average* . 

* * 1 ^28 Pamon Street. Cambridge CB2 IDH - Teft Cambridge ^5C57 { 


[ I ‘. ‘ . 

Morning: Ceeh £2.710. three months 
£2.770. 60. 85. 52. Kerb: Three months 
£2.790. 55. Afternoon: Three month* 
£2.750, 45. 40. 35. 30. 25, 20. 25. 
15. 13. 15. 

• Cents per pound, t $M per picul. 
f On previous unoKciel dose. 

SILVER 

Silver was fixed . IL8p an ounce 
higher for spot delivery in the London 
bullion market yesterday. « 773.3p. 
U.S equivalents of the fixing levels 
were: spot $18.90, down 3c: three- 
monih 519.551. down 1.7c; six-month 

520,31. down 0.3c: and 12-monlh 
$21,587; down 9.3c. The mewl opened 
si 7B5-778P (SI 8.80-1 9. 10). and closed 
et 771 -784 p ($18-80-19.10). 

+ or 

SILVER Bullion -for UM.E. — 
par fixing — p.m. 
troy oz. price UnoWiol'l 

5pot~ .~773.30p +L8 769.5p -10 8 
3monthe.804.30p tSJ 800.5p -10. 

6 months. 836.30p +iA — . — — 

18monthe89O.00p -M • — 

~LMG--T u mover 73 (139) lots of 
10,000 ozs . Morning: Cash untraded. 
Three months 803.5. 03. Kerbs: Three 
months 805, 08. 09. Afternoon: C**h 
unirad ad. Three months 807. 09, BOO, 1 
01. Kerbs: Three months 802. 800. 

WOOL FUTURES 

BRADFORD WOOL — October 27: 
Prices an uneconomlceJIy low. especi- 
ally for tops, market sources said. 

There is enquiry end business here, 
bur despite rha fact dial woof is soll- 
' mg' fairly well at auction, there is no 
| strongly rlcing price trend in Bredtord. 
Some reserve price support is needed 
in the crossbred renges. but with 
[ sterling stronger die beck round is poof- 
CTDNEY GREASY WOOL — Close fm 
order buyer, seller, business, sales). 


Prices, as expected, steadied on e 
moderately active opening, yet met 
overhead chert resistance established 
during last week's erratic trading, 
reports Dnxet Burnham Lambert. Per . 
sistant dealer buying, however, pushed 
values through the resistance levels, 
and during a quiet session consolidated 
earlier gains. Afternoon trading was too 
much the same pattern until lust before 
the Close, when renewed trade buying 
pushed prices to tha day's highs to 
finally record gains of up to E2S. 

yesterday's j 

COFFEE Close or [Business 

j — J Done 

£ per tonne; • 

Nov 1076-771 +88.5] 1078-57. 

January. [ 1110.11+84. 1118-090 

March 1068-70)+ Q0.5.1072-50 

May I 1059-72l+82.5ll07O-55 

July J 1076-781 + 18.0 1077-60 

Sept ! 1076-60'+ 18,5)1070-66 

Nov I 1070-60 1 +17.8' . - 

Seles: 3,081 (2341) lots of 5 tonnes. 

ICO indicator prices for Oct. 24 
(U.S. cents per pound). Other ‘Mild 
Arabicas 124.33 (123.33). Robustas 
ICA 1978 125.50 (124.00). ICA t968 
125 75 (124.25). Unwashed Arabicas 
210.00 (seme). Comp, daily ICA 1968 
157.14 (156.47). ‘ 

GRAINS 

The market opened 20-30p higher 
but there was very ltreng hedge 
pressure noted, and although some 
commercial buying Helped to sustain 
values around unchanged to a little 
higher during the morning session, the 
market tell away during the afternoon 
on 3 complete lack of buyers, and 
closed on wheat between S5-70p lower. 
Barley saw a huge trade in the Nov./ 
Jan, spread but also re tree rad on spot 
pressure and a genera! lack of buying 
interest. The volume was aniciflclally 
high because of large crosses in tha 
spot months, reports Adi. 

WHEAT I BARLEY 

|Yaatard«y<+ or 'Yteterd«yi+ or 
M'nth* close ' - 1 dose : — 


Nav„.; 96.80 — Ojsfc! 95.00 }^OjB 
Jan,...] 101.25 — 0.« 97.55 <-0.85 

Mar—; 10625 ,-OjO, 101.60 i-OJft 

May™, 109.80 '—0.98' 103.50 ;-0.7D 

Ju!y_J 115.50 -O.Tti - ! - 

So PL.' 88-30 — 0.20; 94.80 1-0.26 

Business done— Wheat Nov. 97.65- 

96.90. Jan. 702.00-101.25. March 106.10- 
105.25, May 110.tB-109.80. July 114.15- 

113.90. Sept. 98. 90- 98. SO. sales: 642 
fete of 100 tonnes. Barley. Nov. 93.30- 
92.45, Jen. 97.78-96.90. March 101.80- 


Nov ...... 

Deo 

Jan-Mar 
Apr- Jne 
Jly-Septj 
Oct-Deo 
Jan- Marj 
Apl-Jnm., 
Jty-Septl 


M.4M8.M; 

iLM-6S.no, 

a3.ta.B4jK> 

87.70-67.80 

7 J JO-7 J. M 
7UMUI 

78.80-76.80 

7JLM-73.80 

8L2M1.M 


6ajBJU.8iif80.4D-M.a0 
Bi-M-Bl-TO - 
63.00-65, 60(64. IB-85.60 
37 .60-67 .M16M6-87.6B 
7DJD-7a.BOmj6-n.BB 
15.70.76.80)74,80-7420 
78.60.76.7D 77.10-76.80 
75.40-7B.7trt — 

0WWtt.Mj ' - 


SOYABEAN MEAL 

The London market opened with 
gains of Cl on mixed buying, reports 
T. G. Roddick. Trade selling end profit- 
taking put pressure on the market end 
prices drifted to cloae with losses of 
£1 to £1.50. 

; Yrut* rdYyT^OfT Business 
1 Close I — Done 


j21 10.60 


| + 2 21,035 


December. 

February 

April 

June—. — ~ 

August 

October 

December. 


p«r ton no _ 

141.60-42.0 — 1.60 141.604U0 
1 48.S8-WJ-0.76 164.6046. 10 

166.20- 89.3' — 0.46 16SJ0-MJX1 

148.20- 48.2. +0£D 160-W-48 J» 

147.E&4B.8 +0.66 14B.0B 
lBL8W5.a-l.B0 1M.6W6.00 
1 55.00- 57 J — 1.0 l - 


Seles: 386 (418) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (few sugar): 
£383.00 (same) a tonne cif lor Oct.- 
Nav.-Oe c. shipments. White sugar daily 
price was £379.00 (£382.00). 

The market failed in maintain pre- 
weekend levels and prices eased over 
the dey on further commission house 
liquidation and trade selling. The 
March position traded down to £408.50 
before recovering marginally et the 
close, reports C. ^Brnikow. 

No. * Yest’rdaye Previous Business 
Con- Glose Close Done 
tract 


£ par tonne 


403.60-87 J» 
42fl.OW0.6O 


Jan ... 

Mofl-... <0WS-flfl.76j41M6-J8 
May ^156.00-08.264 12.10- 15.NM 1B.D0-1UD 
'5&2S-82JS 587.0047.60 6*8.5942.00 

54U8U8 J6«S14S.61.ffi 8M.D0-4730 

Jut. |5 l6JHJ-1BJ6Sli.00-qa.ro SM.M-17.flO 

March Jm.0W8 : M)U7.6848.O&i515 : OO4E.0O 

Seles: 8023 (13.622) 'km of' 50 
tonnes. 

NUMBER 2 CONTRACT— Close 
(buyer, only). Oct unquoted buyer. 

Tate end Lyle ex-refinery price for 
granulated basil white sugar wee 
£342.5 (seme) a tonne tar home trade 
end £466 (£466.50) for export 

International Sugar Agreement (U.S. 
cents per pound) fob end stowed 
Caribbean P on. Prices for Oct. 34 
Dally price *0-56 (40.05): 15-day 

average 40.95 (40.89). 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted to 200 tonnes- Further 
fur transactions enthused without 


Platln'mtr'y oz£802 ! £202 

Free mkt.ZX265.a5 +2.06S2 90.90 

QuteJcsIhrart .-.1*400*10.. .*415/426 

Silver troy oz...i77S.30p ;+2.8 890. lOp 

imthe. |B04,30p ,+3.8 B24.60p 

Tin Cash £6,755 -60 |£7,115 

8 mths '£6.022.5 : -45 £7,212.5 

Tung sten&JMOj * 14$JB 1 1 6145.76 

Wolfrrn 22JMtt> *145/148—2 *151/164 

Zinc cash £333.5 -1.876 £333.76 

3 months. £345.75 >1.5 £345 

Producers. *.'*823 *780 

Oils I 

Coconut (Phil).' SSaOr 6600 

Groundnut : ......... ; 

Unseed Crude., C £393 

PsJm Malayan. *535? -10 :*4«> 

Bctdft 

Copra Philip.... i — $365 

Soyabean lU.Sj : *339 

Brains 

Barley Futures £96.90 — D.B6S9B 

Maize., 1 

French No3AM ; | (*110.50 

N0.1 Red spg.i i | ! ; 

No 2 Hard Wlnb ; £98,60 

Eng. MllJlngtJ j — j : 

Other ] I | 

commodities 

Cocoa shipt... £1.034 |+2 £1,035 

Future Mar. £969.5 —1 £971 • 

CoffoeFt' Jan. £1.1 10.6 +24 ;£1,02B.5 

Cotton A,lndexiB9.40c | 93.50- 

Rubber |WIo)...|5B30p • -XBJOOp 

Sugar (Rawt„.£3e3 £374 

Wooft'ps Ms W.|2B5p Wloj- -i29Sp Wto 

4 Unquoted. y Dac.-Jan. x Dec. 
r Nov.-Dee. v Nov. w Oct.-Nov. 
t Indicator. S Buyer, t Per 75-lb flask. 
• Nominal. 


buyers showing much Initiative. The 
main centre el Interest were in South 

Ameri can e nd African growths. 

JUTE 

JUTE— Nov. /Dec. e end f Dundee: 
8WC £229, BWO El 87. BTB £262. BTC 
£226. STD £190. Antwerp. Nov./Dee. 
BWC 5550. BWD 5450. BTB 5634. BTC 
$548, BTD $462. Jute Goode c and f 
Dunda. Nov. 40 in 10 on £10.86. 40 in 
7 , j oz £8.47 *■ 8 " Twills’ £31.53- 

TEA AUCTION 

LONDON TEA AUCTION — 50.103 
packages ware offered in yesterday's 
auction. Brighter North Indians were 
often considerably dearer, but other* 
were very irregular. Best Africans were 
3p-5p dearer, with others fully firm to 
dearer. Bright Ceylon; were dearer, 
others firm except plainest, Quotations: 
Quality 140p per kilo 140p). Medium 
1Q2p per kilo (98p). Plain 55p per kilo 
.(54p). 

POTATOES 

LONDON POTATO FUTURES — Con- 
cern over weather conditions for the 
unharvested part of the crop moved 
forward months higher by up to £1. 
before 8omq profit-raking eased the 
market beck. Sellers were raising 
levels again by the dose and tone at 
the end wee steady, reports Coley and 
Harper. Closing prices: Nov. 43.90 440 
(high 44.30, low 43 £0); Feb. 5E.OD 
+90 (ftiah 56.10, low 55.70): April 
66.10 +70 (high 66.40. low 65.601, 
Total traded: 73 (66) tots of 40 tonnes- 

MEAT/VEGETABLES 

SMITHFI ELD— Pence per pound. Beef: 
Scotch killed sides 59.2 re 64.2; Eire 
hindquarters 970 to 71.0, lorequatere 
*4.0 to 4fi.O. Vest: Dutch hmde and 
ends 97.0 re 100.0. Lamb: English 
smell 45.0 to 51 .5. medium 45.5 To 49.0. 
heavy 36 0 to 47.5; Scotch medium 
45.0 10 49.0, heavy 38.0 to 48.0. 


INDICES 


DOW JONES 


FINANCIAL TIMES 


Dow I Oct. 
Jonod 24 


Oct. ' Month! Yaar 
23 ago ago 


Oct. 24jOcL 25jMnth ago [Year ago 

275.87 1277.07I 272.78 | 2B1.6B 
(Base: July 1. 1952-100) 


ago [Year ago Spot.|4B 

35"n5wT 


MOODY'S 

Oct’ 24) OcLSS M’nth agojYear ag o 

1331.51 1521.4! 1308.9 1 1133,5 
(December 31. 1931 -100) 


Imported Frozen: NZ PL 53.0 to 54.5. 
NZ PM 47.6 to 48.5. Pork: English 
under 100 lbs 42.0 10 50.0, 100-120 lbs 
43.0 to 47 J. 120-1 BO lbs 41 J5 to 47.5. 

MEAT COMMISSION— Average fat- 
etock prices at representative markets 
on October 27. GB — Cattle 68.82p per 
kg Iw (-0.32). UK— Sheep 97.BBp 
per kg est dew (—7.78). GB — Prga 
70.09p per kg Iw (-0.62). 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
stated, imported produce: Oranges— 
Ouispan: Valencia Lates 48 5 40. 56 
5.75. 72 5.85. 88 4.65, 112 4.70, 138 4.55. 
150 4.40: Brazilian: 72/138 3.70-3.90. 
Lemons — Spenie: Tray* 25/45 2.50-3.00: 
Cypnoc 10 kg 5.00-5.20; Turkish: 10 kg 
4.50-5-00. Grapefruit — Honduras: 36/48 

5.30- 5.80: Cypriou 36/42/48/54 5.20* 

5.50: Cuban: 4.20-4.60: Jaffa: 15 kg 36 
5.35. 42 5.2S. 48 4.90, 60 4.60, 70 4.30: 
Dominican: 44XI-5.20. Satsumas — 
Spenie: 210/195/1 89 3.00-3.30, 168 

3.40-3.60. 154 3.40-3.80, 144 3.80-4.00. 
126 3.80-4.20. 106 4.30-4.50. Apples— 
French: Surkcrimson large boxes 4.50. 
Golden Delicious approx. 20 pound, 
72 2.00-2.30. 84 1.50-1.80. 40 pound 
125/163 3.50-4.00. Granny Smith 20 
pound 72 2.10, 84 t. 50-1 .60: Greek: 
Surking 150 4.80; Dutch: Cox's Orange 
Pippins per lb 0.09; Belgian: Golden 
Delicious 65/70 28 pound 2.E2. Peers 
—Italian: Par pound Williams 0.14- 
0.16. Bsurre Hardy 0.12, Peesacrosaane 
0.13-0.14; Dutch: Conference 0.11-0.12: 
Belgian: 0.06-0.10. Plums — Italian: 
Boxes. Stanley pe> pound 0,10. Grapes 
—Italian: Per pack Italia 2.00-2.20. 
Black 2.30; Spanish: Almena 2.00-2.30, 
Block 2 30-2.40; French: Alphonse 15 
pound 2.80. Avoeedo» — Celitorman: 
20a B.OO. Pomegranates — Spanish: 40/ 
60 2.00-2.80. Melons — Spanish: Green 
7/1 Is 2.30-2.BD. ’ Tomatoes— Jersey: 

1.30- 1.60: Spanish: 2.30-2.80. Onion*— 
Spanish: 3.80-4.00: Dutch: Picklora 

3.00, ID kg 7.40. Cabbages— Dutch .- 
White 2.80. Cucumbers — Canary: 10/ 
14s 2 .20-2.60; Sftenlsh: - 2.30-2.40. 
Chicory — Belgian: Per box 3.20. Chest- 
nuts— Spanish: 6 kg 4.40-5.40; Italian! 
10 kg 6.00-6.50. Nuts — Brazil* per 
pound large washed 0.28, medium 0.%; 
Walnut* Chinese 30mm B5 pound, oar 
pound 0JZ‘ Almonds large herd 0.38. 
medium 0.35. Ibiza 0.45, Pecan nuts 
0.65: Filberts. Sicilian 19mm 0.45; 
mlxetf nuts 0.28-0.30, peanuts 28 pound 

7.00. 

English produce: Potatoes — Par bag, 
new 1.20.1.80. Mushrooms— Par pound 
0.50-0.60. Apples — Par' pound Bromleys 
0.06-0.08. Derby 0.08, Spartan* 0. IO- 
C-14. Worcester Pear mo in 0,06-0.10. 
Cox’s Orange Pippins 0.10-0. IB, Russet* 
0. 10-0.13. Pears— Pet pound Conference 
0.09-0.12. Comice 0.14-0.16. Plums— 
Par 12 pound Wyedalea 1.50. Cabbages 
— Per teg. 1.40. While cabbages 2.40 
Cauliflowers— For 12 • 3.00-3.50. Beet- 
™®i» — Per bag 1 .00. Cucumbers— Trays 
10/20 1 60-2.20. Toma ton — Par 12 

Pound 1.00-1.40. Lettuce — Par 12 round 


Spot . 488.081 486.47458.35397,08 
Future 50 5-20; 505,774 76.974 00.97 
(Average 1924-25-26- ICO) 

REUTERS 

Oct- S7|.OcL 2414' nth ogb.Year ago 
1751^' 1748.6’ ~1746,lT*l 1659.9 
Base: September 18. 1931 » 109) 


1.50. Sprouts— Per lb 0.08-0.08. Com 
Cobs— Each 0.06-0-CS. Parsnips— Per 
28 pound 0.90-1. X. FBrsnlp*-— Per 28 
pound 1.90-2.00. Onions— Per beg 2.50- 
2.80. Picklers 2.B0. Celery— Per pack 
20/30 3.00. naked 12/M 1,20-1.80. 
Capsicums — Per lb 0.18. Swedes — Par 
28 pound Devon 0.80. Cob Nuts— Per 
pound 0,35. 

* 

GRIMSBY PISH— Supply good, de- 
mand good. Prices at ship's side (un- 
processed) per stone: Shell cod £5.00- 
£6.40; codlings E3.50-E5.00: Haddock, 
large, E3.&0-C4.40: medium C2.40-C3.40: 
email F1.20-C2.40: Plaice, medium. 
CS.00-C6.00: best small C3.0Q-f4.30. 
Skinned Dogfish, large, C9.50-C10.50: 
medium C4.00-C5.00; Leman sales, lergo. 
£10.00: medium £8.00; Reddish C4.10; 
5a 1 the □.00-C4.00. 

Portuguese fish 
agreement close 

PORTUGAL AND the VS. are 
putting the final touches to a 
Governing International 

Fisheries Agreement (GIF A) 
that will permit Portuguese 
craft to fish iu U.S. waters. At 
the same time, commercial 
agreements are being negotiated 
that will pat substantial quanti- 
ties or American fiish on thu 
Portufiuesi* markets. 

Portugal now imports about 
SSOro of fish a year. Fish pro- 
tein, rather than meat, is tradi- 
tionally a key item of the Por- 
tuguese diet In recent years, 
the national fleet has run down 
and is in need of re-equipping. 
During the past 20 years Por- 
tuguese national waters were 
badly depleted by Spanish drag- 
net fishermen. 

The Portuguese, hope to avail 
themselves of surplus VS. allo- 
cations created when the Carter 
Administration suspended the 
fishing rights of the Soviet 
Union in U.S. waters as part of 
its response to Soviet action in 
Afghanistan. 

Normally, the U.S. authorities 
Only conceded GEFAs TO coun- 
tries with so-called “historical 
fishing rights " a status Portugal 
has not enjoyed with the U.S. 
for the Iasi hundred years. 


\ 
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Financial Times Tuesday October 28. 


Cowpaoies and Markets 


LONDON STOCK EXCHANGE 


Early rise in sterling gives fresh impetus to Gilts 
Equity leaders follow but finish well below best 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
OcL 13 Oct. 23 Oct. 24 Nov. 3 
Oct 27 Nov. 6 Nov. 7 Nov. 17 
Nov. 10 Nov. 20 Nov. 21 Dec. 1 

* " New Tims ’* dealings may take 
place from 9 am two business days 
earlier. 

Continued strength in sterling 
In yesterday's early dealings 
kept speculation alive about the 


of 15 to 170p, after I73p, follow- Speculative attention was also 10 to 255p and Baden Carrier receipt of a bid from AAH, Shell 4 off at 456p, after 464p, 


lug a weekend Press suggestion directed towards H. Goldman 
that tbe group might' receive a which Jumped 10 to 35p; the 


continued firmly at 170p, up 4. Improved 2 to 70p, while Evode Overseas Traders were usually 


Tbe leaders closed narrowly Holdings rose 4 to 53p in re- firmer. Harrison and Crosfield. 


hid from the Royal Bank of interim figures are expected on mixed. GKN drifted down 3 to sponse to Press comment 


Scotland; the latter, a particu- Friday. Jewellers and electrical 174p and Tubes .softened 2 to La. Hue rose 20 to 900p on hopes 


larly firm market of late on talk retailers made useful progress 220p, but Vickers ended the turn that the group will announce 


of a bid from Lloyds Bank, 
moved up 3 to 114p, after 115p. 
Up 25 on Friday after comment 
on the bank's far-eastern activi- 
ties, Standard Chartered im- 
proved 10 more to 663p. while 
Hambros jumped 36 to 662p on 


possibility of an early reduction investment demand. Hopes of 


in domestic interest rates and 
prompted a firm start to the new 
trading Account in stock 
markets. 

Gilt-edged securities made 


cheaper money soon continued 
to help Hire Purchases as Wagon 
Finance advanced 5 to 47p and 
Provident Financial rose '3 to 
150p. UDT improved 2 to 43p 


on hopes of a good Christmas 
trade. J. Walker N/V rose 4 to 
S4p. as did Ernest Jones, to 112 p, 
while Comet Radlovislon, 102p, 
and Dixons Photographic, l35p, 
added 5 and 6 respectively. 
Buyers also came for Home 
Charm, 5 dearer at 110p, and 
Bakers Stores, 2 up at 79p, but 
second thoughts over the 


harder at 142p. 

Selected Supermarket issues 
became prominent in the Food 
sector. Renewed buying lifted 


interim results today, advanced 
13 to 800p, while a broker’s 
recommendation helped S. and 


Government Secs— 71.71 

Fixed Interest 7B.30 

Industrial Ord_ 496.1 

Gold Mines..— - W 8 - 3 

Old. Wv. Yield.- 7.36 

Earning* YM.% (full) 

P/E Ratio (net) (■)—. 7.5S 


71.S5| 71.2! 
72.48] 72.4! 
495.5) 492.1 


71.25 7JL27 70.83 7l 
72.49 *72.341 72.54| t 
492.6 488.71 484.0] 4' 


J:- 


467.B 471.8 484.3 


18.661 16.751 lfi ' S 


share-slimming proposals with W. Berlsford, 3 up at 195p. Still 


472,0 484, 
7.60 7.7 

17.17 17.4 
7.10 7.G 






the interim results on November buoyed by the 30 per cent in- 

tl vl'Ti? In filratohlakn nninarl A. tn aaAnnA Z _ _1 mmnfi 


11. while Sketchley gained 4 to 


profits. 


Bejam 9 to lilp and J. Sainsbury mid-term figures. Powell Dnffrjn 
10 to 560p, while Associated found support at 258p, up L3p, 


240p ahead of next Tuesday’s Paterson Zochonis rose 10 more 
mid-term figures. Powell Dnffryn to 37Sp xd. 


70 am 496.5. It ran 497.6. Noon 437-1* * ft*** 496.S," : 
2 pm 496.5. 3 pm«6J. .. 

Latest index 01-246 802a. 

•Nil -B.83. 


»%s . * 

«Cl%. 

i *71 V 


fr'S -■ 


Dairies and Nurdin and Peacock 
added 6 apiece to 23Sp and lSQp 


while investment support 
prompted a gain of 6 to 390p in 


up L3p, Trusts opened tbe Account in 
support firm mood. Anglo-American 
390p in advanced 15 to 147p, while 


Basis 100 Govt. Sses. 16/10/26. Fixed tnt. 198^ lndu«li # ( Opt. 
1 / 7 /S Gold 12/9/SS. SE Activity JulyDo* 1W2- ... 


respectively. Elsewhere, Argyll BTR. Improvements of 8 and Alliance Trust rose 8 to 259p. 


revived with a gain of 5 at-73p. 


fresh headway. Early demand, helped by Press comment The 


mainly from overseas, took tnajOf clearer 
mediums and longs up by J. but reQeV red invest 
lack of sustained support saw c j ose( j with 
quotations drift back to close ranging to 8 . 
about J below the day’s best. «h a t much to 


Short-dated stocks fluctuated rose q t0 34 $ p 


majert- clearers responded to 
renewed investment support and 
closed . with improvements 
ranging to 8 . Midland put on 
that much to 350p and Lloyds 


within narrow limits before 
closing around \ higher on the 
day. 

Expectations that today's Con- 
federation of British Industry's 
survey on UK industry will be 


extremely gloomy failed to g t0 gg 4 p 


Insurances started the new 
Account on a firm note. Com- 
posites were particularly 
favoured with GRE outstanding 
at 362p, up 12. Son Alliance rose 
10 to 794p and General Accident 


dampen early enthusiasm for 
leading industrials. But initial 
interest here, too, waned and 
most of the leaders drifted back. 
The tone at the close was mixed 
with prices generally within a 


Demand was evident for 
selected secondary Building 
issues. Bryant Holdings, still 
responding to good preliminary 
results, added 51 to 93p xd, while 
William Whitting ham put on 4 


couple of pence of last Friday’s t0 a high for t h e ycar of 1220 . 


closing levels. Uo 2 points at 
the 11.00 am calculation, the FT 
30-share index ended only 0.6 
higher on balance ?t 496.1, but 
the brnader-hased 750 All-share 
index reached a fresh high since 
compilation with a gain of 0.7 
per cent to 307.1S. 

Selective support was evident 
for second-line equities with 
week-end Press mention meeting 
a ready response, and bid specu- 
lation also prompted some useful 
improvements. Of the sectors. 
Banks recorded some goad gains, 
while Hire Purchase issues made 
headway, the latter still on 
hopes of lower interest rates. 
The strength oE sterling con- 
tinued to draw attention to 
leisure shares on hopes of more 
demand for overseas holiday's, 
with Horizon Travel again 
prominent helped by the com- 


John Fin lan firmed 61 to 95o xd 
in response to favourable Press 
comment, while Pochins rose 10 
to 205n on berter-thaa-expected 
preliminarv results. Fresh 
demand lifted Benlox 4 to a IPSO 

peak of 50p. Mailinson-Dcnny 
shed a penny to 671 o ahead of 
tomorrow’s half-yearly results. 
The leaders closed narrowly 
mixed. Taylor Woodrow 
hardened 4 tn 4520 and Wimpey 
2 to 92n xd, but Redland lacked 
sunport and shed 5 to 165p, while 
Blue Circle and Ready Mixed 



10 respectively were seen In 
Ricardo, 48Gp, and Sothebys, 
527p. 


Consideration of the company's 
oil interests aided Atlantic 
Assets, 6 better at 2fi5p. In 


HIGHS AND LOWS S-E. ACTIVITY 


Demand tot Leisure shares be- Financials, English Association 


iincaC ompHat'n 
High 1 Low 




came more selective, but Horizon 
Travel rose 10 afresh to 35Sp 


continued to attract support in 
a difficult market and closed 30 


OH the proposed two-for-one scrip higher at 545p, while Mercantile 


issue and improved concessions 
to shareholders. Buying ahead 
of tbe interim results due 


House recovered Friday’s fall of 
7 to close at 380p. 

Scattered support was again 


November 


Associated noted for Shippings. Lyle rose 


Leisure 6 dearer at 144p. 10 for a twoday gain of 23 at 

. 295 p, while Walter Ruud man, 

^ 0n frmS ? r n’ Menm results today, hardened 

owty firmed 3 more to 251p, 2 at 119p 

. Tera-Consnlate Ml 4 to 34 b 


Govt Seen- 72.54 
(MID 

Fixed Int... 74.08 
(24/7) 

IncLORL. — 608,9 
o*aj 

GOW Minas. 568.9 
(22/3) 


127.4 49.18 
19(11561 (.50/76 1 

150.4 50.58 


—Daily 
Gilt Edged— 
Industrials- 


Speculate 

Totals....... 


110 ,2 .108.7 
41.4 . 46.7 
77 J - - 75.0 


lnd.Ord.-~ 


(10/5) (28/11)47)1 (3/1/75) 

406.9 558.6 J 49.4 


568.9 t 43.5 


B-day Avrgo. 
Gilt Edged— 
Industrial* — 


(22(3/80) (38/10/71) j SpTCumUVtt.| 


Dowty firmed 3 more to 251p, 
while Lucas continued to recover 


SKB£ 4 25a“Sr“rS[ ssr^nsFmSm^ 

. P . SetUlDg fur a neft half MmiRPc srnH Dpccrni interim Ml tA CAT 


Western Holdings added £2* to up 6 at 18Sp, and 'North Weft 


Se of only Ti t 183 d 5^ and passed interim Randfontein £2J to £4L 

nse ot oniy a penny at iKJp. dividend. Other Textiles trended m r 


lUMUtuu. VUlCi J.MU1CS UCUUCU 

r ° et P rofit ' a shade firmer, where altered. 
t HS&.2EL ,lied .l_ at 26Zp .\ __ Hopes of a “shell” operation 


London-registered Financials 
improved thronhgout the day re- 


w* « "ucu operation flee tins the general firmness of 
JSSSfSS*— J"g? lifted Brigray 2 i to a 1980 peak mVui prices. 

on t bid d hoDte P fodled tt by ? f * ^ p ’ 0,118 Patons ’ Australians were mixed in 

comment! 65 melJed by -rtess tote run results Thursday, added fairly quiet trading. Of the 


Secondary issues claimed most *** 

So°th African industrials re- 
fleeted the firmer tone in Johan- 
S?I ed Sii ^ 0 ¥ s ' neshurg and gains ranged into 


interim statement clipped 3 
from Lowiand Drapery, 16p. 

Secondary issues provided the 
main points to Electricals. Still 
reflecting Friday’s announce- 
ment of the closure fo a loss- 
making subsidiary. Electrocom- 
ponents jumped to 790p in a thin 
market before closing a net 25 
higher at 780p. Farnell revived 
and ended a similar amount 


__ " e auu cuutu a «uuiiiti aiuuuui 

aoiece to 330p and lS3p respect- 


while Alpine Soft Drinks put on 
4 to 98p and Bluebird Confec- 
tionery 3 to 54p. 

Against the trend to Hotels 
and Caterers, recently firm Lad- 
broke eased 4 to 245p. Grand 
Metropolitan and Trusthoose 
Forte both added 3 to 164p and 
190p respectively while Savoy 
“A” stood out with a rise of 7 
to 133p. 


leaders, CRA dipped 6 to 330 p, 
Bongainville 4 to 106p and 
Western Mining 3 to 303p. 

The more speculative stocks 


came in for support and added 
6 to 165p. DoiTington, interim 


neshurg and gains ranged into provided features to Kitchener 
double figures. Abe r com, 155p, Mining. 42 stronger- at a year’s 


^ apiece, while South African 
results today, hardened - to lljp. Breweries ended 7 better at 167p. 


while Amalgamated Estates 
firmed 1} to 22p, Press comment 
helped Peachey improve 6 to 
170p, and Marlborough, interim 
figures due on Friday, added 2& 
to 46jp. 


and Barlow Rand. 493p added 20 ■ high of 370p, and Haoma Gold, 
apiece, while South African 

Breweries ended 7 better at 167p. 


Golds sharply higher 


South African mining issues 
made a bright start to the new 
Account following a much 


NEW HIGHS AND 
LOWS FOR 1980 


Reports that Kuwait is demand- steadier performance by the bul- 


a niece to 330p and iS3p respect- 
ively. 

A reasonable business deve- 
Inned in ICI which firmed 4 more 
•to 340 d. Vague bid rumours and 
recovery hnoes accompanied 
rinmand for Fisons. 10 better at 
2!0 t>. Am mo® other Chemicals. 


Fittings rose 22 to 272p. . Im- 
provements of 10 and 7 respect- 
ively were seen in Unitecfa, 
361p. and Antomated Security, 
330p. while Cray Electronic rose 
6 to 80n and AB Electronic put 


Reed Int good 

Buying in front of today's first 
half figures prompted a rise of 
7 to 192p in Reed International. 
Rank Organisation rose 8 to 186 p 


ing as much as 85 a barrel extra lion price and on technical con- 


for additional oil produced dur- sideratlons arising out of the 
ing the Middle East conflict firmness of the Financial Rand. 


prompted fresh demand for 
secondai? oils. Attack put on 
20 to 354p, Ultramar 18 to 47Sp 


Share prices were marked up 
at the outset and continued to 
make good progress throughout 


The foHowrns shares quoted In the Share 
Inforntadim Service yesterday attained new 
HJsIts and Lows for isfif). 

NEW HIGHS (223) 

BRITISH FUNDS (19> 

LOANS ( 1 ) 

AMERICANS ID 
BANKS (11) 

UILD 1 NC 3 IT) 

CHEMICALS ai 
DRAPERY &. STORES (6) 
ELECTRICALS (6) 

ENGINES R1N 


scnP issue and Its im- roeculative interest lifted 


on 8 to 192p. First Castle Securi- but other miscellaneous indus- 


and Trlcenirol 6 to 40 6 p. Among the day as good local. Continental 


proved concessionary holiday *_« h ‘ > 
scheme for shareholders. * 

South African Cold Mines 
made progress helned by the tt 
strength in the Financial Rand v *' > 
and by the steadier bullion Stores 

price: following its 9-day dreo hams ac 
of 82.1. tbe Gold Mines index GUS “A 
yesterday recovered 30.5 to 488.3. but Ray 
Imperial attracted a good bus?- recently, 
npss in Traded options, contri- to Tip. 
Jmting 240 deals to a total of rather 
1.322 which compares with last attracted 
week's daily average of 1,937. Polly P* 
In a very firm banking sector, after 14 1 
Grindlays stood out with a rise up at 1! 


Anchor 4 to 61p and Arrow 3 to 
40p. 


H. Goldman jump 


Stores remained firm. Deben- 
hams added 3 to S 6 p, while 
GUS “ A '* picked up 6 to 474p, 
but Raybeck, a good market 


ties softened a penny to 67p, 
after 64p, in reaction to adverse 
commend Sony fell 40 to 575p. 
The leaders traded quietly but 
stayed firm. Plessey touched 
270p before closing unaltered at 
266p xd following news of the 


trial leaders began the new 
Account in subdued mood. Else- 
where, GUtspnr rose S to 112p, 
after 114p, on a week-end Press 
suggestion of a counter-bid to 
the rejected Transport Develop- 
ment £22m offer. Reflecting 


onshore explorers, Candecca 
gained 16 to 29Sp, after 305p, 
while Carless Capet added 6 to 
206p. Cambridge Petroleum 
Royalties closed 40 higher at 
380p on consideration of the re 
jected merger with Cambridge 
Royalty Company. Leading 


4-vear £150m defence communi- Tebbitt Group’s recent purchase issues closed below the best with 


cations system contract 
Peter Brotherhood highlighted 


recently, eased a couple of pence Engineerings, rising 14 to 140p 


of a 10 per cent stake in tbe 
company, Ren wick, currently in 


British Petroleum finishing a net 
2 dearer at 464p, after 466p and 


and Johannesburg demand was 
followed by persistent American 
buying in the after-hours’ trade. 

The Gold Mines index put on 
30.5 to 488J3 — more than re- 
couping the falls sustained on 
the last two days of the previous 
Account 

Among the heavyweights. West 
Driefontein were outstanding and 
advanced £31 to £44. while 




stores n> 

Lon land Orapdry 

ELECTRICALS ( 1 ) 
Eurotherm IM. 

ENGINEERING ( 4 ) - 

Edbro Gmnbanh 

Eamnded M«tal fpp{ Wp^lCT Huabci 

Needlcrs Twco - 

INDUSTRIALS ( 4 > 

Assoc Comms. A Wade pom. - . 
Cole (R. H.) Wilkins & Mttcitofl 

TEXTILES ( 1 ) 

Foster (John) 


HOTELS (1) 
INDUSTRIALS (18) 
IN5URANCE (« 


rises and falls 

YESTERDAY ; 


(10) 

SHIPPING Mi 
SOUTH AFRICANS (II 
TEXTILES (5) 


OIL A GAS (14) 
OVERSEAS TRADERS (21 
MINES (fi) 

NEW LOWS (17) 

CANADIANS (1) 

Bell Canada 

BUILDINGS <Z1 - 

Hoverinaliaiti Sheffield Brick 

Do. Res. vtti. 


British Funds 

Corpus . Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils : 

Plantations 

Mines 

Others 


Up Down 
79 S’ 10 


17 4 43 

378 -136 ,879 

378 T35 X79 

32 8 20 

4 4 TIB 

76 26 ' ' 69 

SS 29 80 


Totals SOS 247 1311 


to 71p. Secondary counters, 
rather neglected of late, 
attracted useful support with 
Polly Peek, 9 better at 146p. 


in response to an investment 
recommendation. Elsewhere, 
Mining Supplies found support 
at 130p, up 7, while Ash and 


after 148p. and Lee Cooper, 10 Lacy added 6 to 1&5 d and Ductile 


up at 152p. well to the fore. Steels 5 to 74p. Yarrow added 


FT-ACTU ARIES SHARE INDICES 


These Mces aft the Joint conpihtien of the Fimodai Tfenes, the instOnte of Actuaries 

aid the Faculty at Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Mon. r Oct 27, 1980 


Stock tion 
Premier Cons. ... 5p 

BP 25p 

LASMO 25p 

Plessey 5 Op 

ICI £1 

Bejam lOp 

Carless Capel ... lOp 

GEC 2Sp 

Marks & Spencer 25p 

Rank Org 25p 

Shell Transport... 25p 

Ultramar 25p 

Assoc. Leisure ... 5p 

Boots 25p 

Bowater £1 


ACTIVE STOCKS 

No. 

Denomma- of Closing Change 


UNIT TRUST SERVICE 


marks price (p) on day 


OFFSHORE & 
OVERSEAS— contd. 
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Z SL Mwy Amv London, EC3 l CO-283 3531 
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Figcres In y a w nl tou show nunber of 
stoda per lection 


EsL Gross 
EaraMs Dh/. 
Day’s YkH% YleMK 
Ctange (Mu) (ACT 
% at 30%) 


OPTIONS 


1 CAPITAL BOOBS (X7D 293.71 -HU 

2 BuRang Materials (280 249.72 -0.7 

5 Cont ra cting, Coratructta<27) 425J4 — 

4 DedHcabOT) W7A8 — 

5 Engineering Contractflrs (11) — 362.62 +L2 

6 Medaidal Engineering (72)„ M2.I1 +02 

8 Metals and Metal ForyntosQA) 152.97 -0.4 

CftW IMra GOODS 

11 (DURABLE) (48) 24J.42 +0J 

12 U. EJectronks, Radio, TV(14) 389.41 +1A 

13 Household Goodi (13) 88.83 +02 

14 Motoro and Distributors (21) 95.99 ~(U 

CMSUMES GOODS 

21 (HON DURABLES) (171) 24635 +02 

22 Breweries (14) 282.61 +13, 

23 Wines and Spirits (5) 29836 +83 

24 En te rt a iwnent, Catering (17) 342.41 +13 

25 Food Manufacturing (22) 217.42 +03 

26 Food Retd Hng(13) 406.fi +L9 

32 Newspaper PubHsMng 02) 445.49 +0.7 

33 Packaging and Paper (15) 126.78 +0.7 

34 Stores (44) 25333 +03 

35 TexflesCO) 33®31 +13 

36 Tobaccos (3) 222.00 +06 

37 Toys and Gams(5) 2526 +13 

41 OTHER GROUPS (96) 22529 +11 

42 Chenricih (15) 30726 +13 

43 Ptwmaceiitfcad Products (7) 23031 +0A 

44 Office Etfpnwtf (6) 11023 +23 

45 Shipping (10) — 58i.77 +03 

46 IteceHaneoa (60) 286.04 +13 

W IWWS TRIAL GROW (48S) 26UU) ~+M 

ST 0 S (12) 97423 


-02 1533 

-0.7 19.05 

— ZL38 
— 1031 

+12 1737 


535 8.08 

636 624 

539 5-52 

234 11.93 
723 7.47 

733 737 

1078 634 


First Last Last / For 

Deal- Deal- Declara- Settle- 

togs togs tion ment 

Oct. 20 Oct-31 Jan. 22 Feb. 2 

Nov. 3 Nov. 14 Feb. 5 Feb. 16 


Turner 


NewaH, 


Gubmess Mahon Ftt. Mgrs. (E 
PO Bok 188, SL Peter Port. Guernsey. 

Ml. Fund JJZL30 ZL99| 

Prices u Sept 2S. Ned deafcg i 


Prices Od. 2C Nett daDag Mo*. X " WDr '" 

2J9U Mdtod Bank TsL Carp. (Jersey) Ltd. staav & Friedb 
BJB 28-34. HW St, SL HeBer, Jeney. 0534362BI aowwnSLECL 
Tffi UUtaad Drayton CILP012 mWl-WSl XU8 IWn+ Jv 
ey) Samuel Montana Ldn. Aunts' t.*ik,Wocli_ 

3506. U4,0UBroodSl,EEZ 01n5B86464 ■ 

- sffissfcsa sm ifZTJZZ. 


Stager & Friedbnder Lifts. Agents. ' 
20.OwwnSt.EC4. 01-2489646 




Charterhouse Petroleum, British 
Land, CharterbaLL ICI, Amal- 
gamated Estates. Raglan Fro- 
perties. National Carbonising. 


Hambro Pacific Fund MgmL Ltd. 

2110, Coaqnght Centre. Hong Kong 


Sbmdard Chartered Inti. Bd. F<L 
37 roe NotreOame, L u xe nO oorg- 
NAV0CL20 1 US$30.44 1 ( — 


Nov. 17 Nov. 28 Feb. 26 Mar. 9. Ultramar, Concentric, Minster 


Hambros FtL Hgn. (CJL) Ltd. 

P.0. BnB6, Guernsey. . 0481^26521 


Many, Johnstone (Im. AcMser) 

163, Kqpe5L.6b9goHgC2. 04Lj 


35464 30834 
176.97 VKM 
15337 15231 


24713 24522 
38736 38368 
8135 88.99 

9531 9526 


For rote indications see end of 
Share Information Service 

Money was given for the call 
in Lonrfao, Town and City Pro- 
perties, BSG, Dunlop. North 
Kalgtugii, UDT, Endeavour, 


Assets, Wedgwood, Sound 
Diffusion, Dixons Photographic, 
LRC and Suter Electric. A put 
was done in GEC, which doubles 
were completed in Myson, 
Ch arte rb al], Marks and Spencer, 
Tesco and Ocean Transport 
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Henderson Baring Group ^ Port * 
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'BkBSS tmm i=i MO Pacific Batin Fund 
PO Box 73, 7 New St. Peter Port, Gramm, g. UR Budmrd Rani, Luxentaow*. 
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— ] — Surinvest (Jersey) Ltd. (x) 
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Hm d c rsoo Admin. (Guernsey) Ltd. 
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2223G +03 
2526 +13 
22529 +L1 
30726 +13 
23031 +03 
11823 +23 
580.77 +03 
286.04 +13 


24448 24337 
27952 27729 
29758 296.40 
35734 35143 
21639 21734 
39939 40832 
44229 44233 
12539 12333 
25255 25028 
12855 328.94 


24152 23822 
28853 27621 
29521 29073 
34625 34431 
219.43 21738 
99429 38856 
44453 43978 
12255 12L98 
244.98 23971 
32858 12773 


220.71 22180 22150 
2452 25.00 2554 

22256 22153 21970 
30&7O 90023 295.91 
22857 22825 22721 
19726 18727 18921 
57927 575.96 56929 
28328 28250 28L9Z 
25955 £*-71 2SL&4 


23822 22253 
27621 27194 
29073 31573 
34451 313.93 
21758 20322 
38856 293.91 
43928 48653 
32L90 12160 
23971 21162 
32723 14374 
22171 219L9I 
2622 58.99 

21820 19455 
292.91 Z7557 
22641 21750 
10356 31027 
56673 45064 
28058 22655 
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Snrhnest That Men e g ers LM. 

48, Athol street. Onntaii Isle of Mm. 0624 23914 
The Cain That —ZpOM 115J| l — 


TSB Unit That Iftngn (C-L) Ltd. 

Ill Wharf St, SLHeOer. Jeney CCIL 05M7349* 
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Brazil in 
talks on 
U.S. fand 


raising 


BY FRANCIS GHIL£5 


BRAZIL, THE developing 
country most heavily in debt to 
Western banks, is holding dis- 
cussions with Citibank, a lead- 
ing international bank, and 
Goldman Sachs, a U.S. invest- 
ment bank, with a view to 
tapping the U.S. commercial 
paper market. 

The borrower would be 
Petrobras, the country’s state 
oil company, seeking an amount 
which would be initially small 
but could eventually rise to 
$300m (£123m). 

The official Brazilian estimate 
is that the country's gross 
foreign debt will rise to $55bn 
by the end of this year: enter- 
ing the U.S. commercial paper 
market, whose size is estimated 
to be about SllObn. would give 
Brazil access to a hitherto un- 
tapped source of funds. 

Success would also make 
Brazil the first developing coun- 
try to tap the US. commercial 
paper market although Mexico's 
Nacional Financiers is also 
believed to be looking into the 
feasibility of U.S. commercial 
paper. The market is the pool 
through which U.S. corporations 
deposit and raise funds without 
direct recourse to banks. 

Borrowers may tap the com- 
mercial paper market only for 
a maximum of 270 days but 
by continually rolling over 
paper which matures and selling 
new instruments the borrower 
can effectively obtain funds for 
several years. 

Such borrowers also have to 
arrange back-up lines of credit 
where banks, for a fee, stand 
ready to supply cash in the 
even that the new paper cannot 
be sold. This is what Citibank 
will do for Petrobraz. together 
with other banks which may 
participate. 

The fees which the banks 
taking part in this operation 
will earn are not, as yet, difr 
closed but Mr. Gerard Finneran, 
who is responsible for Citibank's 
western hemisphere merchant 
banking activities, claimed yes- 
terday that the borrower could 
expect to save at least half a 
percentage point compared with 
the cost of an equivalent syndi- 
cated Euroloan. 


Bonn experts see 


hope after downturn 


BY JONATHAN CARR IN BONN 


Rating 

Citibank is also helping the 
borrower in another way: an 
essential precondition for any 
foreign borrower wishing to 
issue commercial paper in the 
U.S. is that it sbould be awarded 
a good rating by the two leda- 
ing U.S. rating agencies. 
Moody's and Standard and 
Poor’s. Brazil— or Petrobras — 
could not hope to achieve this 
will be rated on the basis of the 
today. So the Petrobas paper 
rating of those banks partici- 
pating in the back-up operation, 
starting with Citicorp. 

Brazilian borrowers have run 
into increasing difficulties when 
trying to raise syndicated loans 
in the international capital 
markets in recent months: the 
country still needs to find $2bn 
before the end of' the year 
which will bring its total bank 
borrowing this year up to a 
projected $12bn. 

Meanwhile, at least $900m 
worth of loans are being 
extended to Brazil by French 
banks and the government 
Paribas is completing a $500m 
package, half of which comes in 
the form of an eight-year finan- 
cial loan with four years grace 
which carries a margin of 1| per 
cent over London inter-bank 
rate. The balance is accounted 
for by credits backed by Coface, 
the French expert credit 
agency 1 . 

Sodete Generate is arranging a 
S400m package, half of which 
is made up of Coface-backed 
credits, the other half of which 
consists of two equal-size finan- 
cial credits. 


The first of these runs for 
eight years with five years 
grace (freedom from repay- 
ments! and carries a margin of 
1$ per cent. The second runs 
for 12 years, with eight years 
graee. and carries a margin of 
per cent for the first six 
years rising to l? per cent. 


Continued from Page 1 


WEST GERMANY is likely to 
emerge from her ' economic 
downturn in the second half of 
nest year, with a lower inflation 
rate, a smaller current account 
deficit and a strengthened 
Deutschemark. 

In the meantime economic 
growth will slacken further and 
unemployment grow, says the 
autumn report yesterday by the 
country's five principal econo- 
mic research institutes. 

This picture strikingly re- 
sembles the one drawn a week 
ago by .the Bonn Economics 
Ministry. . 

Both Government and inde- 
pendent experts are virtually 
at one in expecting a difficult 
half-year but no serious reces- 
sion, culminating in further 
growth. 

Key conditions are that there 
be u reasonable " settlements in 
this winter's wage bargaining 
and that no new Middle East 
crisis bring a sudden sharp rise 
in the oil price. 

Fbr this year the . institutes 
expect average real growth in 
gros national- product of 2 per 
cent, compared with 4.6 per 
cent last year and none in 1981. 
But their analysis makes a clear 
distinction between develop- 
ments in the two halves of both 
years. 

In the first half of this year 
the economy grew by 3.7 per 
cent in real terms, only to 
weaken markedly in the second 
half. Both developments were 
more n renounced than generally 
exnpcted. 

Next vear. as the accomoanv- 
insr table shows .there is llkelv 
to be " minus srowth ” in real 
terms nf l tier cent in the 
first half, and real srowth of 
L5 per cent in the second, 
tbns leading strongly into 1982. 

Despite the predicted upturn 
later next year, the institutes 
do not expect a renewed surge 
in inflation 


THE INSTITUTES* FORECASTS 

Percentages 

1980 

mi 

1981 1981 

1st half 2nd half 

GNP (real terms) 

+2 

0 

—1 +LS 

Consumer prices 

+5 

+4 

+4 - - +XS 

Fixed asset investment 
(real terms) 

+4 

-2 ■' 

-r3,5 -1/ 

Net wages and salaries 

+6 

+4 

+4 +4 

Number employed 

+0.5 

-1 

-1 -1 

External component 

(Dm bn)* 

OA 

8.5 

3.5 5 

•The balance of goods and services transactions with 1 the 

rest of the world. 
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By Arthqr Smith, 
Midlands Correspondent 


After a rise in consumer 
prices this year of 5 per cent, 
they expect next year's increase 
to average only 4 per cent, and 
to decline farther. 

An international comparison 
by the institutes indicates that 
next year West Germany's 
economic growth will be 
roughly the same as the average 
for the major Western in- 
dustrialised countries (zero in 
real terms! with its inflation 
rate markedly lower than the 
average 9 per cent. 

German exports, says the 
report will crow next year by 
a nominal 4.5 per cent while 
imports, initially stagnating 
because of the fall in domestic 
demand, will grow by only 2.5 
per cent. 

The upshot will be a larger 
visible trade surplus. This, 
combined with almost no 
growth in the deficit on services 
and transfer payments, will 
mean « Bonn current account 
deficit of about DM 2Gbn 
instead of close to DM 30bn 
this year. 

All these factors together are 
likely to strengthen in nominal 
terms the Deutsche Mark, which 
will itself help to reduce the im- 


port bill in German currency 
terms and help hold back lot 
ported inflation. 

So far this year the German 
currency has weakened against 
almost every major currency; by 
7 per cent agaimt the U.S. 
dollar, and by more than 15 per 
cent against sterling. 

One shadow in this relatively 
encouraging picture is that the 
number of jobless will rise next 
year to an average Llm, an un- 
employment rate of 5 per cent 
compared with one 4 per cent 
this year. Again, the position is 
likely to improve -from about 
mid-year. 

The institutes recommend that 
the Bundesbank -should 
gradually be able to relax its 
defence of the DHeutsche Mark 
rate, in view of the difference 
between German and foreign in- 
flation rates, and. orientate its 
polHicy more toward producing 
domestic economic growth. • 

They propose a growth, in 
Central Bank money supply 
□ext year of 6.5 per cent some- 
what more than the aim for this 
year, and a reduction, in dis- 
count and Lombard rates. 

They also stmgly underline!! 
the need for the public sector to 
limit its borrowing requirement. 


Kaunda alleges coup bid by SA 


BY MICHAEL HOLMAN IN LUSAKA 


THE ZAMBIAN defence forces 
have averted a South African- 
the Government, President 
backed attempt to overthrow 
Kenneth Kaunda claimed 
yesterday. . . 

Dr. Kaunda. speaking In the 
grounds of State House, Lusaka, 
to an audience of diplomats, 
Minister* and journalists, pro- 
vided the first official explana- 
tion of a series of incidents 
over the past fortnight 

These began with a shoot-out 
between soldiers and an armed 
gang on a farm south of the 
capital, followed by the imposi- 
tion of a dusk-to-dawn curfew 
on the eve of last Friday’s 16th 
anniversary of independence. 
On Independence Day police 
arrested at least a dozen promi- 
nent citizens and three military 
officers, who remain in custody. 

Dr. Kaunda discussed alleged 
South African attempts in the 
past to “destabilise" his ad- 
ministration. In the latest 
effort, he said, South Africa 


had supported a group of 
“counter - revolutionary ” 
Zambians who had employed a 
gang of armed men, recruited 
from Zaire's Shaba province, 
“to topple the Government" 1 

An unknown number of 
armed men had avoided capture 
and were still at large in the 
country's key Central and 
Copperbelt provinces, he said. 

The President would not 
name the men alleged to be 
involved because “ it might pre- 
judice court proceedings” But 
it was dear that he was linking 
the shoot-out with last Friday's 
arrests. Among the men held 
are Ur. Patrick Chisanga. a 
former Cabinet Secretary; Mr. 
Edward Sham wan a, a promi- 
nent lawyer, Mr. Valentine 
Musakanya. a past Bank of 
Zambia Governor; and Mr. Elias 
Chipimo, a former High Com- 
missioner in Britain. 

The gang had planned to 
take over strategic installations 


on the night of October 16, 
including State House, the near- 
by Arakan barracks, the airport 
and radio and television 
stations, Dr. Kaunda said. 

Zambian intelligence services 
had learnt of the plot, and he 
had ordered the arrest of the 
ring-leaders. 

Two nights- before, the . pro- 
posed coup, the South Africans 
had “ brought in boats and two 
big ferries to back the group 
which was going to attack"— ■ 
presumably to enable coup 
supporters to cross the Zambesi. 
River, which forms the border 
between south-west Zambia and 
the Caprivi Strip in Namibia. 

Perhaps the most serious 
allegation, and one which could 
jeopardise the already strained 
relations between the Govern- 
ment and labour leaders, was 
Dr. Kaunda’s suggestion that a 
series of strike threats by union 
leaders bad been politically 
motivated and were possibly 
linked to the coup attempt 


BL CARS senior shop stewards 
will urge the company’s 73,000 
manual workers to strike to 
secure an improved pay offer. 

Yesterday’s five-hour meeting 
exposed deep, divisions, -and 
united shop floor action seems 
unlikely. 

Union leaders acknowledge 
the weakness of' their position, 
given the state of the new car 
market, the extensive short time 
at BL. and its need to persuade 
the* Government to commit 
more funds. to it. ' 

BL insists that its 6.8 per cent 
offer, which compares with 
20 per cent claim, cannot be 
improved. .The company 
expressed “faith, in the work 
force " last night and again 
expressed optimism that the. 
offer would be accepted. 

The recommendation, decided 
at -a meeting in Coventry yester- 
day, will be at all 32 car plants 
on Thursday. 

It also insists that the higher 
wages due to be paid from 
Saturday will not be paid until 
the unions accept 

-Senior, shop stewards .meet 
again ; tin- . Monday ’ following 
Thursday's mass meetings- to' 
decide . whether .to press ahead 
with militant action: 

There is widespread anger at 
the. company’s response to the 
20 per cent claim. 

The main centre of unrest is 
LiOdgbridge, Birmingham, where 
many of the 16,000 workers have 
adopted new work practices for 
the launch of. the successful 
Metro model. 

Longbridge - stewards, with 
some support- from Cowley, 
Oxford, urged a militant stance 
yesterday. . 

There are fears among the 
senior stewards ■■ that the 
Birmingham plant, which found 
itself isolated under Jhe leader- 
ship of Mr. Derek Robinson, the 
Co mmu nist convenor dismissed 
by BL, might again fail to get 
backing across .the company. 

Thus BL may avoid a direct 
confrontation crer pay. But the 
risk of ^hop-floor resentment 
and troubled industrial rela- 
tions, particularly at the key 
Longbridge plant will remain. 

Mr. Grenville Hawley, 
national automotive secretary of 
the Transport and General 
Workers’ Union, said after 
yesterday's meeting that a wide- 
spread stoppage could not be 
ruled out despite the critical 
stage -reached .in BL’s recovery 
programme. 

Members will be advised 
that strike action is possibly the 
only way they can obtain a 
further increase,” he' said. 

Motor Show, Page 7 
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A letter : £rom ' the Bank of 
England, warning of spot' checks 
on reserve asset holdings, was 
duly received yesterday morn- 
ing by all banks and other 
financial institutions subject to 
reserve asset ratio control. The 
risk, apparently, is not that the 
(; Bank’s officials will physically 
swoop without warning, but 
rather that in a more gentle- 
manly way the Bank will call for 
returns from time to time, other 
than on the third Wednesday of 
the month, the normal make-up 
day. The message did not lead 
to anything that could be 
described as a scramble for. re- 
serve assets, although there was 
enough' activity in the money 
markets to suggest that some 
banks needed to polish' up their 
ratio a little.'. Thus the rate on 
call money paid by the discount 
houses: eased to around 15 J. per- 
cent. • -' 

Two factors, however, tended 
to offset the upwaiti ‘pressure, 
on short rates which ' would 
otherwise have been produced 
by the Bank’s reserve asset 
manoeuvre; -in the interbank 
market overnight and seven-day 
rates eased back from the 
extreme levels .seen last, week, 
although there was no improve- 
ment for periods of a month or 
longer. The first helpful in- 
fluence came' from the appear- 
ance of an underlying surplus 
in the market— this promises, to 
be an altogether easier week. 
The 'second -factor wad. the 
Bazik’s decision on Friday to 
step' in with assistance in the 
form of direct purchases of 
eligible bills from the discount 
houses, perhaps to the time of 
£30Qm to £400m. . This is the 
first time the Bank has taken 
this step for several years. s 
All of which could solve' the 
immediate difficulties, without 
making it clear how the Bank 
can wriggle out of its under- 
lying -problems. The Bank Is 
still rotting forward well over 
£lbn of gilt-edged sale-and- 
repurchase agreements with the 
banks, and it badly needs to 
unwind these in the next two 
months before the onset of the 
new tax paying season un- 
leashes big pew _ liquidity 
pressures bn the money 
markets. ... 


Index rose 0.6 to 496.1 



-system provides early justifica- 
tion of- investors’ hopes. ' In 
fact orders' from' abroad for the 
sector are buoyant in the light 
of the IraU/braq war. • • . 

Plessey Itself will carry out 
about £80m p t the work over 
the next four years, and profits 
. should be running at about £2m 
. a year, while further connected 
'contracts, seem bound to follow. 
The' margin is modest, but a key 
element of the order is that it 
opens up the possibility of 
exports. Plessey has already 
located potential orders of 
£300m abroad and should he' 


'the Dutch company: ; which? ib* 
tained a London Bating- frather 
than tapping the Amsterdam 
market, turned a' shade sour 
earlier this month wash It re- 
ported a' profits slump. - . r - 

However, a new^ avenua' ij, 

now being explored by brokers 
Rowe Rudd, sponsoring this 
week's offer to UK investors of 
a stake in American. Communi- 
cations Industries. AUt is a 
young, privately owned feature 
film company with "ah Impres- 
sive track record. It has already 
raised project finance in' {he \TK 
and, partly on the grousds of 
cost -preferred London to^New 
. York for its first equity issnk . 

- Earlier this year* Rowe Rufid 
performed a slmUdr/Mrvice-ijbr 
ESL a UR. defence r compa^r, 1 
and another- candidate is r in the 
-pipeline. With UK'ihsritutlons 
investing heavily abroad ' there 
seems no' -reason why private 
U.S. companies should -hot: dip 
their feet in the public water on 
this side -of the Atlantic first 
The Unlisted Sfecnrtties Market 
when it opens, will be an added 
attraction. - 


t>i i 


* 


Y “ . 

18 ^ 


9 “ t 


\s 


/•: £iS* 


• ,rt '‘ " ... 

■>, • v ' . 

•K" v 


! '• 


Demergers 1 

The idea of large con- 
glomerates splitting themselves 
up into separately quoted sub- 
groups may be attractive in 
theory, but it seems that, the 


Its- 


i#* 


able to pick up work worth, say, . practical problems are Immense. 


flQOm, over the next five years. 
This would inject additional 
profits of about £4m 'a-. year. 

/ Longer-term the benefits wilt 
depend on PJessey’s ability to 
compete abroad. While the 
French, Germans and Americans 
are developing their own sys- 
tems, Plessey probably has cur- 
rent a technological lead of a . 
couple of yean. Bat it has not 
the strongest reputation as a 
marketing force nor the advan- 
tages of aggressive Government 
support which some of the com- 
petition will enjoy. At any rate, 
the share price eased 4p to .266p 
yesterday, the news being well 
discounted in advance. 


ULS. newcomers 

Exchange controls have been 
gone a year, but London .has 


A. year ago, W. R. Grace in the 
U.S, announced it was .consider- 
ing - the possibility of-' such a 
move, and a month ot two-.i&ter 
GEC let it be known that.frwa^ 
thinking along similar lihes.-Ita 
interest in. demergers led to a 
number of changes in ; the 1980 
Finance Act which - were . 
designed to reduce. ; the ■> tax 
obstacles to getting smaller. 

' But it now seems increasingly 
improbable that either group, 
will go far down this raadLln 
the UK, the Revenue .has been 
concerned that demergers might 
be turned into a glorioos tax- 
dodge, and has not made aitj 
concessions that GEC 
like to see before taking suet* -a 
major step. Another probwin 
would he haw to atiocste 
finance amon gthe splinter 
groups: lines of attractively. 
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Plessey 

Part of the Stock market 
strength of the electricals sector 
this year has been based on 
expectations . of continued 
growth from defence. And in 
spite of the moratorium, on new 
defence contracts ' in the- UK 
yesterday's . confirmation of 
Plessey’s £I5(hn order for the 
Ptarmigan battlefield telephone 


stall not developed as the centre cheap debt In the case qf Grade, 
for raising ; foreign capital and GECs famous pile of' 


.Some of the drawbacks aw 
not just technical Grace has jh 
big central staff in- New 
and. not all of its .ext 


which some Gty enthusiasts 
had predicted. An. abundance, bf 
exportable .capital a strong 

pound and a relatively sophisti- 

cated investment community want to work for a smaller _ 
have provided the right climate pany. GEC is not an enormai 
but action, so -far has centred 
on secondary tistLngs^ my major 
foreign companies - and modest 
fund-raising . exercises from 
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business .by the standards gF 
some of its international com- 
petitors, and some of its 
si diaries apparently tlrinfc 
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fairly, spenilative energy, ven- can do better .by staying in Hie 
tures. A boH move by Vitatron, family. 
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EEC talks on 6 steel war’ 


BY ALAN PIKE 


THE British Steel Corporation 
is fighting to convince West 
German steelmakers that if 
they frustrate EEC efforts to 
impose mandatory production 
controls for nine months, they 
will be exposing the industry 
to far greater future Govern- 
ment regulation. 

A meeting of EEC Foreign 
Ministers on Thursday will 
again consider the imposition 
of mandatory controls under 
Article 58 of the Treaty of Paris 
which the EEC Commission 
wants to introduce from the 
beginnig of November. Talks at 
the weekend proved inconclu- 
sive amid continuing West 
German reluctance to accept the 
new controls, which are the 
Commission's response to the 
manifest crisis ” of over- 
production and collapsing price 


discipline in the European 
industry. 

Mr. Ian MacGregor, BSC 
chairman, is convinced that tem- 
porary mandatory controls are 
an essential first step towards 
restoring some stability in . the 
industry. He is impressed with 
the firm stand taken by the 
British Government. 

Mr. MacGregor remains 
determined that if this week's 
talks do not produce agreement 
within the Community, BSC will 
retaliate against low-price West 
German steel imports to Britain 
by offering even cheaper steel 
to German customers. “ We 
Intend to keep our share of the 
market and fight for it," he said 
yesterday. 

West German imports to 
Britain average 103,000 tonnes 


a month, compared with 60,000 
tonnes last year. Imports of 
wire rod have doubled since 
last year and those of hotrrpiled 
coil have risen by more than 
50 per cent. BSC says prices | 
are artificially low. It intends to 
hit back although that 1 would 
make the European price dis- 
array still worse. 

Mr. MacGregor has expressed 
his awareness of the Germans’ 
concern that, having established 
an efficient and competitive in- 
dustry, they are now facing 
mandatory production controls. 
But he has warned them that, 
by blocking the ' controls and 
demolishing the already fragile 
price structure in the European 
industry, they risk provoking 
individual governments into far 
greater intervention. 

BSC appointment. Page 8 


Cloudy with rain in places, 
especially on the western coast 
North Britain will be brighter 
with- occasional showers. 
London, SJE. England, 
Midlands, Channel Islands - 
Cloudy with rain in laces and 
windy. Max. 16C (B1F). 

N. Wales, N.W. England, Lake 

District N. Central England 
Cloudy with rain in places and 
some fog. Max. 15C (59F). 

S.W. England, S. Wales 
Cloudy with some rain and 
fog. Strong coastal winds. 
Max. 15C (59F). 

Isle of Man, NJS. England^ 

- Borders, S.W. Scotland, 

E. Scotland, N. Ireland 
Cloudy with scattered 
showers and a ' fe w b right 
intervals. Max. I4C (57F). 

Glasgow. Central Highlands. 

Moray, Argyll, NJ5. Scotland, 
N.W. Scotland 

Occasional showers, bright 
sunny intervals. . Max. 12C 
(54F). 

Orkney, Shetland 

Cloudy with some showers. 

Outlook: Sunny intervals with 
scattered showers 
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Airport charges under attack 


BY MICHAEL MONNE IN MONTREAL 


Prisons 


appalled at the total lack of 
undnerstanding of the case by 
the Home Secretary. His com- 
mitment to confrontation dis- 
tresses me enormously." 

The Government has refused 
to take the claim for allowances 
to. arbitration. The claim, which 
was turned down by the May 
Committee into the prison ser- 
vice last year, would cost £2ra 
to £3m per year to meet, accord- 
ing to the Home Office, together 
with several millions in back 
pay. 

Troops were last used in^a 
labour dispute during the 1978 
firemen's strike. 


RECENT UK increases in air- 
port charges and plans by Euro- 
pean air traffic control authori- 
ties to lift costs by 35 per cent 
next April were strongly criti- 
cised yesterday at the annua] 
meeting of the International Air 
Transport Association. 

Mr. Knut Hammarskjold, direc- 
tor general of IATA. attacked 
the increases in a supplemen- 
tary address to his annual report 
■ Mr. Hammarskjold told the 
103 member airlines of LATA, 
meeting in Montreal, that severe 
economic problems in the 
world’s air transport industry 
were made worse by govern- 
ments wbicb used their 
monopoly “ to force finance out 
of the carriers instead of using 
the banks like everybody else." 

Increased landing and other 
fees at UK airports will coat 


the airlines an additional $100m 
(£4lm) this year. 

Planned rises in European 
air traffic control charges would 
bring the airlines' total air 
traffic control bill next year to 
S781m. 

A group of IS foreign airlines 
using Heathrow have filed a 
writ against the British Airports 
Authority alleging that the 
higher charges imposed last 
April are u excessive and 
illegal.” 

Despite higher user charges, 
“the airlines are not getting 
value for money out of the 
European air transport . infra- 
structure,” said Mr. Hammarsk- 
jold. 

Government restrictions on 
air traffic movements in Europe 
caused unnecessary additional 
flying that cost more than 


$200m in extra fuel. 

“ Remember too that the 
price of fuel in Europe— by no. 
means the worst example- 
averages $1.30 per U.S. gallon 
compared with only -90 cents .in 
the UjS. If tiie European 
earners could buy their fuel at 
this lower price they could save 
•anothe $480m. 

“Add up the potential sav- 
ings that could be made if the 
European air transport environ- 
ment were organised along UJ5. 
lines and we are talking of at 
least $15 bn— equivalent to 15 
per cent of the cost of opera- 
ting short-haul services in 
Europe today." 

Mr. Hammarskjold was also 
highly critical of .the. situation 
on the North Atlantic route 
where airlines collectively were 
losing more than $8QQm a year. 
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Raykjvk. C 
Rhodes C 
Roms S 21 70 
Salzb'rg S 13 55 
GtcfcFim. C 2 1 36 
Strasb’fl C 14 57 
Sydney F 25 77 
Tmiglar F 28 79 
Tel Awhr S 28 79 
Tenerife S 20 68 
Tokyo S 
Tunis F 
Valencia F 
Venice S 15 59 
Vienne S 11 82 
Werrew - F 
Zurich S 


19 68 
19 68 
14 S7 


7 ' 45 
11 52 


C— Cloudy. F— Fair. Fsr—Fofl. Ft— Rain. 
S — Sunny. SI — Sleau Sn— Snow. 


Just press the test button on a BMW735f and seven key functions • ■ •;>' 
of your carwhich you may have forgottento check, areautornatically • - 5 -'; 

checked fbryou. 

This electronic CheckContro! System is just one more feature that . jfr 
separates the BMW 7 Seriesfrom conventional luxury cars. . 

There's also an electronic brain' that tunes the engine up to 100 ' 
times a second: ' - r- 


. i 


lick ' Cn , 
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And itcanstopthecarusrnganypetrolat60mph. .. 
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40% quicker on wet roads. 

None oftheseelectronic innovations in any waydilutethe qualities :^ :> v- 
which separate BMWsfrom ordinary cars. Fqrdespitetherrgenerous. -oV ij 
dimensions, these are cars which can be Hctively.driveh' father than - 7 -. 
just passively steered. ' : v - ; - 

The BMW7 Series start a t£12;435. Which is no more tharrthe price • S?" 
'of cars whose virtues are merely mechanical.-.. ...... ;"K' 

. PleSse ask ydursecreteryto send us the coupon, or ring Bracknell " 2 ; " ' 
(0344) 59245 foryour personalcopyofthe'BMWrnfbrrhationfile , . : - 
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PteasasefUj/TifldeiaisofQfhermotteistilheBMV/raf^ £J 



4g?i(i«1erI3 Przs'dCar 
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